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This article was prepared especially 
jor THE ANNALIST by M. Lauzanne, 
and in his letter transmitting it the 
great French editor called attention to 
the fuct that “the figures are official 
and have been verified; they have nev- 
er yet been published, even in a French 
paper.” 






F you ask a foreigner: “ Is 
the Frenchman a good tax- 
payer?” he will almost in- 
variably reply in the neg- 
ative. Ask a Frenchman 
the same question and he 
will unhesitatingly say, 
“Yes!” Such answers, 
disparitive as they may 
seem, can be explained 

only by facts and figures, which alone 

can decide the case. 

Let us take, for instance, a Frenchman 
in Paris who in America would be a 
member of that great class known as the 
“common people,” which in France, too, 
forms the backbone of the country’s pop- 
ulation. Let us follow him in his com- 
ings and goings about the city for a day, 
and note his actions as he attends to 
his regular business routine; watch him 
each time he is obliged to put his hand 
into his pocket and keep account of the 
money he has paid into the State or 
municipal coffers at the end of a perfect 





{|p 


AVESSAUAUUHAUAAITEEEAAYY 


HNN ATT 






en ay. 


The Frenchman we are studying is an 

early riser. In the morning he sits down 
before an extremely simple breakfast, a 
buttered roll washed down by a cup of 
coffee. This modest repast has already 
caused him indirectly to pay a tribute 
to the City of Paris in the nature of 
duty, as 3 cents must be paid to the 
Paris customs officials on each pound 
of butter that enters the city from the 
surrounding country districts. He must 
also turn into the State Treasury 2 
cents for each, pound of sugar consumed 
and 1 cent on each pound of salt. This 
may at first sight seem a paltry sum, 
yet it will serve as an eye-opener when 
one stops to note that in the month of 
July of this year the French Govern- 
ment collected something like $6,000,000 
(exactly 29,326,000 francs) in taxes on 
these commodities. 
w Undaunted, nevertheless, our French- 
man, having wiped his lips and folded 
away his napkin, opens his morning mail. 
Here he is almost certain, in the nature 
of events, to find several bills from the 
butcher, the baker or the candlestick ma- 
ker. Upon each of these bills he will 
have a stamp for which he must pay. If 
the bill is for a sum less than 500 francs, 
it carries a five-cent stamp; if more than 
500 franes, the tax is 10 cents, and 20 
cents for more than 1,000 francs. This 
tax alone netted the French Government 
$10,000,000 in the month of July of this 
year. | 

Our Frenchman, having read his mail, 
takes his hat and cane and, stepping to 
the curb, hails a taxi, which takes him 
to his bank. He pays the chauffeur rea- 
sonably, the price of the ride comprising 


_ not only the amount registered by the 


taximeter and the chauffeur’s tips but 


* mission of personal securities. 


By Stephane Lauzanne 


also a small tax to the State on the gas- 
oline consumed. Each quart of gasoline 
consumed is taxed in France, as is each 
pound of sugar and each pound of salt. 
This tax nets the public treasury about 
$25,000,000 a year. 

At the bank our Frenchman performs 
several operations carried out by all in 
every bank. For example, he has depos- 
ited some money and asks a receipt. He 
is thereby obliged to pay for the stamp 
of acquittance, which may amount to 5, 
10 or 20 cents, according to the amount 
transferred. Then, again, he may wish 
to draw on his account by presenting a 
check, upon which he must pay a tax 
of 2 cents for the stamp which is placed 
on every check. Or, again, he may order 
the bank to buy some stocks or to sell 
some bonds. Upon this transaction the 
State levies a tax of 6 cents per bond, 
which is known as the “ tax on the trans- 
” He may, 
on the other hand, wish to collect the in- 
terest on his bonds. This operation is 
one that should, at all events, be the most 
agreeable, yet which is in fact one of 
the most painful. Indeed, the tax on this 
operation is formidable, as it is often as 
high as 20 per cent., so that on a coupon 
having a value of $5 the owner actually 
receives less than $4. This tax gives the 
Government a revenue of more than a 
billion frances a year. In July of this 
year the tax on personal securities alone 
produced 167,699,000 francs, or almost 
$34,000,000. 

Having completed his morning affairs, 
our Frenchman goes home for lunch. 
Whatever may be the menu of his lunch- 
eon, he can say to himself with expan- 
sive pride that on everything he eats 
he pays his little bit into the coffers of 
the good City of Paris. This tax is levied 
as follows: 

On aad Pounds of 


ca tiaineipeceieats Rac asa-suidun xis 50 
rs (wild fowl or venison) ...$3.00 
ee Ree te a ee 40 
_ See eee . . we 
NR aa rica ha arkeg dick oie boa .50 
Preserved vegetables.......... 50 
Preserved THE. . oo ccd ccccee .60 


Besides the above, he must pay an ad- 
ditional tax for the cooking of the food, 
as the City of Paris levies a tax of $6 
per ton on coal and $2 per ton on wood. 
As for wines, alcoholic liquors, beer, 
mineral waters, these, too, feel the bur- 
den of the tax which is collected by the 
State. One may obtain a faint idea of 
the value of this tax when one notes that 
it amounts to- more than $60,000,000 a 
month. 

In the afternoon our Frenchman again 
takes up the trend of his affairs. Let us 
hope that it will not be necessary for 
him to make any purchases, as each pur- 
chase means another tax. Beginning 
about a year ago, all business men have 
beer obliged to pay that famous tax 
known as the “tax on the amount of 
business transacted,” on which the busi- 
néss man pays a tax of 1 per cent., lev- 
ied on each transaction. In reality, how- 
ever, it isn’t the man who sells who sup- 


ports the burden of this tax, but the buy- 
er. A tailor who sells a suit of clothes 
for $100 and who must pay a tax of 
$1 on the various operations that went 
into the making of the suit charges his 
client $101, who therefore pays the tax 
levied. The buyer thus not only pays the 
price of the article but also the tax 
which should have been paid by the mer- 
chant. 

As for the evening, when our French- 


_man seeks a bit of recreation from the 


worries of the day, the occasion presents 
itself very often for the State or the city 
to levy some tax or other. Whether our 
Frenchman goes to the theatre, the cine- 
ma, a dance hall or some like establish- 


ment he must pay a tax of 10 per cent. - 


for the poor, or should he decide to stay 
at home he must pay a tax on the amount 
of electricity consumed by the time he 
turns off the light to go to bed. 


UCH is the life of a Parisian taxpayer. 

Yet we have peered into nothing but 
the procedure of an ordinary day. We 
haven’t stopped to think that if our 
Frenchman had taken a train he would 
have had to pay a tax of 10 per cent. on 
the price of the ticket, or if he had 
signed an important contract which must 
be registered it would, therefore, have 
been subject to a proportionate tax, or 
if, as is the rule in the trend of human 
affairs, a birth, a marriage or death had 
occurred in his family, th¢ taxes to be 
paid in such cases often amount to a 
neat little fortune. During the first six 
months of this year the Government has 
collected very nearly a half billion dol- 
lars in registration taxes alone. 

All this constitutes what we term in- 
direct taxation. As we see, it means 
much, and as it is a burden borne by the 
entire pSpulation it runs into considera- 
ble figudrés. In the month of July of 
this year indirect taxation has netted the 
French Government 1,240,000,000 francs, 
and one can count on its bringing in 
nearly 15,000,000,000 francs (about $3,- 


000,000,000) this year; that is, about 
three-fourths of France’s budget. 
Our Frenchman, however, not only 


pays his indirect taxes every day, but 
he also pays his direct taxes, which are 
due yearly. Let us see what these direct 
taxes consist of. . 

Before the war the French citizen sup- 
ported five kinds of direct taxes: 

1. The Tax on Undeveloped Real Es- 
tate—Let us suppose, for instance, that 
as his sole property a man had a field 
or garden. The Government evalued the 
possible annual production of this field 
or garden and taxed the owner from 5 
to 6 per cent. on the revenue. This tax 
gave the Government an annual return 
of about $25,000,000. 

2. The Tax on Developed Real Estate 
—-Let us suppose that a man had several 
houses in which he either resided him- 
self or rented. The Government figured 
the relative value of these houses and 
taxed them on this value at 3% per cent. 
It is estimated that before the war there 


What the French Taxpayer Pays 


ises in France, 


were some 9,00 

representing a t alue of $2,000,000,- 
000 and having ting value of $400,- 
000,000. Th received from this 
source an annu ue of $14,000,000 

3. The Tax rsonal Property— 
The personal valued on the 
basis of three f work considered 
at the rate per day. Every 
Frenchman, whether rich or 
poor, was obliges pay 90. cents to the 
State. The pr tax was based on 
the revenue of 1 citizen, but this rev- 
enue was evalt ording to the rent 
paid by each ci bviating the neces- 
sity on his part aking any declara- 
tion. If, fo le, a Frenchman 
living in Pari landlord $600 a 
year, he wa red to have an an- 
nual income upon which he 
paid a tax of 5] ent., or $100. 

4. The Tax « and Windows— 
This tax wa all openings made 
in a building t ite communications 
between the ints r and the exterior. 
Every house rything habitable 
was taxed unds law, even if same 
had no actua ant. This tax was 
paid by the default of such 


payment the pay alling on the ten- 


ant. The t reasonable, and 
varied according 1 ution of the prop- 
erty. In Par llord having seventy 
doors and wi paid about 2 francs 
per door and annually; that is, 
140 francs, o1 t $28. 

5. The Tax or ness—This tax was 
paid by mers anufacturers, law- 
yers and docto varied according 
to the nature of th ofession, the city 


in which one resided and the value ef the 


location occupi 
M ANY of tl axes were subjected 
to criti hey were old, were 
complicated, 1 t progressive. The 
tax, for insta loors and windows, 
which punisl who wished to 
make their } anitary by ad- 
mitting the mount of light and 
air, classing a luxury, was par- 
ticularly ab despite their age 
and injustice th« axes offered an ad- 
vantage in were collected by 
the Governn thout creating the 
necessity of apy to the individual 
for informatior ny kind. There was 


the citizen to make 
there need on the 
ent to control same. 


no need on the ¢ 
a declaration 
part of the Gi 


There were, therefore, no perquisitions 
nor discussior State levying its 
taxes without inquiring into the income 
of the taxpay without having to 
meddle with the tax ayer’s home life. 
Neverthele very moment that 
the war broke out the French Parlia- 


ment had decided to suppress the great- 
er part of thes Ss, and to replace 
them by the income tax, very 
it functions in England and America, 
based on the declared income of the tax- 
paper gressive scale when 
it reaches the 
The breaking 
invasion of French te 
my naturally opera 
suspend the application of the 


much as 


and or 
Dig incomes. 

»f hostilities and the 
rritory by the ene- 
immediately to 
income 


ted 








tax. Beginning in 1915, however, the 
French Parliament insisted that, despite 
the and despite the invasion of 
France, the income tax was to be en- 
forced. In 1916 the Frenchman, for the 
first time, paid the new tax. In 1917-18 
the tax was augmented and perfected. 
It was applied fully in 1919, attaining 
the figures of today—it is one of the 
many presents that victory has brought 
to the Frenchman. Of course the finan- 
cial situation of France was critical, and 
there was no question of suppressing ex- 
It was even necessary to 
create others. None of the old taxes aws, 
therefore, supprsesed except the “ tax 
on business,” the French Parliament con- 
tenting itself with the super-posal of the 
income tax. 

This income tax will never return a 
large revenue. It will never give that 
which the income tax gives in England 
and America for the good reason that 
France, unlike the aforementioned, is a 
country of fortunes, small land 
owners and peasants or small farmers. 

The figures recently published by the 
French Department of Finance are illu- 
minating in this regard. They reveal the 


war 


isting taxes. 


small 


payer’s burden is today. A French citi- 
zen now pays: 


extraordinary fact that there are few— 
very few—who are enormously rich in 


France (only 183 people having an in- 1. The indirect taxes referred to 
come of more than $75,000 at the pres- above. 
ent rate of exchange), but there are 2. The tax on personal and other 
many who are moderately rich (about property. 

8. The tax on doors and windows. 


half a million people have an income of 
between $500 and $1,500), and although 
one may collect up to 60 or 65 per cent. 
on an income of $1,000,000, how can one 
consider collecting the same percentage 
on an income of $1,500? 

The official figures showing the vari- 
ous French classes and the total income 
of each class in 1920 are as follows: 


4. The tax on developed and unde- 
loped property. 

5. The tax on salary or revenue from 
profession. 

6. The general tax on income what- 
ever its source may be. 

Let us take a concrete case into con- 
sideration. Suppose a lawyer or a busi- 
ness man has an annual income as a re- 
sult of his work of $6,000, and occupies 
an apartment in Paris for which he pays 
a rental of $800. He will pay: 


Total Tax 
Total Income. (In 
Individuals. Millions.) 


$4,351 


Incomes. 
(In Francs.) 


$6,000 to 20,000. .406,899 





20,001 to 40,000.. 72,100 1,984 1. The tax on personal property. .$130 
40,001 to 60,000.. 22,043 1,068 2. The tax on doors and windows. 10 
60,001 to 80,000.. 10,266 706 3. The tax on wages, salary fees, 
80,001 to 100,000... 6,454 578 ti, £6 BOF GEE.) «cc ccccsscs 
100,001 to 250,000.. 9,007 yo07 4. The general income tax (about 
250,001 to 500,000. 1,516 52 MN IR os sean escecadn 300 
500,000 to 950,000. . 493 324 5. The tax on pianos, servants, &c. 25 
Over 950,000 .... 183 371 G. BEMMAIAL CARES. «oi ccrcccens 20 
GE Gin cctkacan . 528,961 $11,259 BOE wvvees eee PCS eT err ere $845 


Let us revert to what a French tax- If by chance the same man, besides his 


apartment in the city, possesses a small 
country house he must pay: 
(a) A tax on personal property in 
this house. 
(b) A tax cn the doors and windows. 
(c) The tax on developed real estate, 
say to the minimum total of $150. 


This man’s taxes, therefore, reaches 
the tidy sum of $995. 

These taxes, however, represent direct 
taxes only, which amount only to about 
one-fourth of France’s budget. If we 
were to add to our figures all that is 
paid indirectly on food, drink, tobacco. 
general purchases, railroad trips, taxis, 
insurance, investments, theatres, cine- 
mas, bills, servants, electricity, which 
represent three-fourths of France’s r 
enue, we can without exaggeration add 
three more bills of about $1,000 each to 
the first bill for taxes, creating a small 
fortune of approximately $4,000 payed 
in taxes. We can, the conclude 
that the average Frenchman, under one 
form or another, pays into the coffers of 
the French Government and the city in 
which he resides at minimum two- 
thirds of his yearly income. 

“Now let the reader decide whether the 
Frenchman is a good or bad taxpayer! 
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Are Discount Rates Due for a Further Drop? 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 17. 
MMMM NOTHER reduction 
= Ee} in the discount 
‘rates of Federal 
Reserve Banks may 








expected soon, 


some 


=a = be 
= ej unless un- 
foreseen conditions 


=} arise to halt the 


Fil MMMM rf i mprovement 


by the 
money market in several of the Reserve 
Bank districts. 

There are cumulative 
“easing up” of the money market, and 
the forecast is that the next step by 
Federal Reserve Banks, to keep their 
activities in line with the generally im- 
proved conditions, will be to lop off an- 
other one-half of 1 from the 
rates now charged on all 
kinds of paper. 

That such a situation is possible is 


TTT 














shown 
an 


signs of 


per cent. 
practically 


among the encouraging signs where re- 


adjustment of financial and industrial 
conditions are concerned. It reflects the 
decrease in wages which has _ been 


brought about and the liquidation of out- 
standing obligations. Another powerful 
factor was that the crop-moving strain 


was not so severe this year—in fact, 
there has recently been practically no 
strain at all 

Significant in this connection is the 
fact that where last year at this time 
seven Federal Reserve Banks were bor- 
rowing about $200,000,000 from thr 
other Reserve Banks, today but four 


banks are borrowing, the total being not 
more than $65,000,000. These four are 
Dallas, Atlanta, Richmond and Minne- 
apolis. 

The Reserve 
Louis and Kansas City, 
heavy borrowers from other 
Banks a year ago, are not borrowing at 
These three banks also now 
have an average reserve of approxi- 
mately 60 per cent., Chicago leading 
with about 70 per cent 

This situation in the banks of the 
Middle West was brought about in part 
by the fact that a great deal of the agri- 
cultural movement was financed by the 
sale of old crops. Reduction in wages 
of farm labor also played a prominent 
part in easing the financial situation. 
Where farmers a year ago complained 
that they had, at times, to pay as high 
as from $5 to $10 a day for labor, they 
have recently been able to obtain it at 
$1 a day, and in some instances, it is 
said, as low as 50 cents per day. In any 


Chicago, St. 
which were 
Reserve 


Banks of 


all now. 


event the average of farm labor wages 
has been very much lower. 

A year ago at this time many lines of 
agriculture and trade also were borrow- 
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Rates on Paper Discounted for Member Banks in 
Effect Dec. 1, 1920, June 1, 1921, and 
Sept. 1, 1921, Respectively. 
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Ry “ees , jLiberty Bonds} Trade Ac- Live Stock Within 3 Within 6 
wins nov easy of} 284, Victory | ceptances Paper, Months. | Months, 
Indebtedness. | Notes | = @ - | 
Sia — — —__—_____—_| | 
Boston....... 5%-6-5% |6 65% (|7 -6 5%|7-6 -5%)].......... | 7-6 -54ts 
New York....| 5%-6-5% |6 -6-5% (|7 -6%-5%/7-6%-5%/6 -6 -5%) 7-6%-5% 
Philadelphia..| 6 -6-5% |5%-5%-5%/6 -6 -5%/6-6 -514%2/5%-6 -5%/| 6-6 -5% 
Cleveland....| 6 -6-5% [5%-6 -5% 5%-6 -5%/6-6 -5%/5%-6 -5%| 6-6 -5% 
Richmond... 6 -6-6 6 -6 -6 6 -6 -6 6-6 -6 6 -6 -6 | 6-6 -6 
Atlanta...... 6 -6-6 (5%-6 -6 7 6 -6 i7-6 -6 |6 -6 -6 | 7-6 -6 
Chicago...... 6 66 |6 6 6 |7 6%6 |7-6%6 (6 6 -6 | 7-6%-6 
St. BOG... 5%-6-6 [|5%-6 -6 (6 -6 -6 6-6 -6 |5%-5%-51%4)| 6-6 -6 
Minneapolis..| 5%-6-6 (6 -6 -6 |64%-64%-6% 7-6%-6%/6 -6 -6 7-644-6% 
Kansas City..| 6 -6-6 6 -6 -6 |6 -6 -6 | 6-6 -6 516-5%-6 6-6 -6 
Dallas.......j 6 -6-6 15%-6 -6 |6 -6%-6 | 6-6%-6 5%-614-6 €-644-6 
6 65% 16 -6 -5%/6 6 -5%/66 -5%16 -6 -5%| 6-6 -5% 


San Francisco 


the Administration of marketing some 
of the car trust certificates held by the 
Railroad Administration on a 6 per cent. 
basis. 

The facts in connection with the 
Treasury Department notes and certifi- 
cates are of interest in connection with 
the general money situation. The first 


ing heavily to keep products off the 
market, and what may be termed a 
“ deadlock ” was brought about. Today 
a much more natural condition is found. 

Greatly decreased money rates, or 
those which may be expected during 
times which have been popularly charac- 
terized as “normal” propably will not 


issue in June, when the three-year notes 
bore 5% per cent. interest and one-year 


certificates bore 5% per cent. inter 
was oversubscribed three times. In fact, 
it was so successful that less than half 


These 
case 


of the subscriptions were accepted. 

notes and certificates—as is the 
with all Government offerings—cannot 
be sold below par. Of course, they are 
gilt-edged investment having behind 
them the guarantee of the United States 
Government, but the rush to buy them, 
nevertheless, was encouraging and sig- 
nificant. 

The second offering— just three months 
later—combined three-year notes, this 
time bearing interest at 5% per cent. (a 
drop of % per cent.); one-year certifi- 





cates, interest 5% per cent., and six 
months’ certificates, interest 5 per cent. 
It was not so long ago that those who 


were pessimistic about the money situa- 
tion were predicting that 6 per cent. or 
more would have to be offered in inter- 
est if a large flotation was made, and 
yet this second issue, of about $600,000,- 


000, was oversubscribed in a day or 
two, and it is probable that the 
subscriptions will reach more _ than 


double the offering. This applies to the 


5 per cent. certificates as well as to the 
three-year notes bearing interest at 54 
per cent. The only trouble the Govern- 
ment had with the flotation was the task 
of making the allotments, and declining 
to receive all subscriptions 

That there is no element of risk to the 
investor, of course, these notes 
and certificates more desirable than even 


makes 
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be attained until there is active compe- 








tition among (financial institutions. 
There has been but little competition for 
many months in the past, but today 
there is appearing evidence that a 
measure of competition has begun again 
and may be expected before long on a 
much more comprehensive scale. 

Some idea of the change which has been 
brought about in the situation—a change 
which is expected to have a further ef- 
fect soon on Federal reserve discount 
rates—may be obtained by recalling that 
not many months ago from 7% to 8 per 
cent. was being asked in the open mar- 
ket for loans on commercial paper, 
where today the rate is frequently 
quoted at 5% per cent. 

Two developments of very great in- 
terest in Washington were the announce- 
ment on Sept. 6 by the Treasury Depart- 
ment of the second issue of three-year 
notes and short-term certificates bearing 
interest % per cent. below that on simi- 
lar note and certificate issues sold in 





Bonds 





City and County of 


San Francisco 
Gold 414% 
Due July 1, 1946-6], inc. 
Exempt from all Federal Income Taxes. 
ment for Savings Banks in New York, Massachusetts, 
Connecticut, and other States. 
At prices yielding about 5.40% 


Circular upon request for TA-4/8 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave, 
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June, and the adoption of the policy by 


















—_ 





i) 


ein, 


« 






















mall 


ws. 
ite, 


ches 


rect 
pout 
we 
t is 
CCO* 
xis, 
ine- 
hich 

rien 

add t 
1 to 
nal] 
ed 
ude 
one 
s of 
y in 
wo- 


the 








he 
es 
on 























New Y 


ork, Monday, September 19, 1921 





Losses in Ship Operation 


F the operation of Shipping 

Board vessels during the 
last fiscal year is any cri- 
terion of the efficiency of 
American shipping, then 
the United States has sunk 
nearly $300,000,000 since 
the armistice in attempt- 
ing to keep our ships upon 
the high seas. It may be 
granted that we have an adequate mer- 
chant fleet to transport all the commo- 
dities we desire to ship. As a matter of 
fact the merchant fleet is so excedingly 
adequate in size that more than one-half 
of the large ‘fleet constructed on account 
of the Shipping Board is now tied up and 
in the hands of caretakers. The idleness 
of the fleet is not alone due to the ship- 
ping slump which has come upon us, al- 
though that may be a contributing fac- 
tor. But the idleness of the American 
fleet is, in large measure, due to the 
extraordinary keen competition of for- 
eign shipping. The foreign ships are 
taking the freight away from us. They 
are today transporting nearly two-thirds 
of the cargoes to and from our own 
ports. Foreign ships are able to do this 
despite the fact that the Government is 
sinking hundreds of millions of dollars in 
the operation of American flag ships. 

American seagoing ships today total 
approximately 13,000,000 gross tons, of 
which over 8,000,000 gross tons belong to 
the United States Shipping Board. Since 
the middle of last March more than half 
of the Shipping Board tonnage has been 
idle. The board keeps its records in 
deadweight rather than gross tons, and, 
therefore, some discrepancy may appear, 
but the records of the board itself show 
that in July, 1920, it had 8,500,000 tons 
in operation. In December of the same 
vear 7,500,000 tons were in operation 
and about 3,000,000 tons were tied up. 
In June of this year the board owned 
5,000,000 deadweight tons which were in 
operation and 6,000,000 tons of its ships 
were idle. 

This is a situation much more serious 
than appears upon its face, because a 
great part of the board tonnage which 
has remained in operation has been 
inefficiently occupied and the operation 
has been wasteful and unserviceable to 
American commerce. A glance at the 
record of entrances and clearances filed 
with the customs collectors is sufficient 
to prove this. These records show that 
by far the larger percentage of ships 
entering and clearing the ports of the 
United States in ballast are flying the 
American flag. Nothing is shown as to 
the extent to which a vessel is loaded 
when she does carry a load, but the 
well informed shipping people will testi- 
fy to the fact that the foreign ships are 
obtaining the paying cargoes; that is, the 
cargoes which more nearly fill the holds 
of the ships. 

The chart reproduced herewith shows 
the fluctuation in percentage of Ameri- 
can ships to the total of all ships clear- 
ing American ports, and the percentage 
of cargo carried in American vessels to 
the total cargo carried in all vessels. It 
requires but a glimpse at this chart to 
show that although the total of American 
ships put into service has been large, 
American ships have not been able to 
book their proportionate percentage of 
the cargoes exported by even our own 
people. 

During February, 1920, a total of 
1,933,885 net tons of American ships 
cleared American ports and carried in 
their holds approximately one-half, in 
value, of the total commodities we ex- 
ported by ship that month. But during 
May, 1921, a total of 2,113,881 net tons 
of American ships cleared our ports, but 
this greater fleet carried away but 33 
per cent. of the total cargo exported that 
month. Foreign shipping had at last 
come into its own and was fighting for 
the trade. 

The chart illustrates the fluctuation in 
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It is a poor com- 
: fficiency of subsidy 
clearances were in the same proportion. refuse to have their orders booked via = thr t ownership of ships. 
But since February the foreign ships Shipping Board vessels. In the case of a ee 
clearing American ports have not shown’ particular large merchant in Sout 
any appreciable increase, but they have America this objection was traced to its Postal Savings 
been transporting a much larger percen- source. The merchant explained that ‘ 
tage of the cargo. whenever he had a damage claim on i ina 
In measuring the cargo in this instance goods received he found it next to impos- 
it has been necessary, manifestly, to sible to collect the claim when levied 
speak of value, as there is no unit of against a ship belonging to the Shipping 
measure of the volume of the exports. Board. The operators of the vessels ex- 
The tetal value, however, is fairly mea- plained they had strict orders from th« 
surable of the business done. Board to pay only claims which did not 
During January, 1919, a total of 1,- amount to more than $250. All claim 
166,371 net tons of American ships exceeding that amount had to be referred 
cleared our ports. Owing to the large to the Board for consideration, and that 
number of ships put in operation by the was the same as bringing a claim against 
Shipping Board the record of American the Government itself. Such claims hay 
clearances gradually increased until it been known to remain unpaid through 
reached a total of 3,616,267 net tons dur- whole generation. 
ing August, 1920. Then the fight with 
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the French Line and others threatened URTHERMORE it has been alleged 

a rate war and foreign competitors be- that operators of Shipping Board d gains in deposit 

gan to show a more aggressive spirit. vessels have been inefficient and inex = 

Since then the American clearances have perienced. Insurance companies have <°°.° AT aa hae 

shown a general decline. recognized this condition and charged At oF OMe apts 
By the measure of the net tonnage higher rates of insurance when good N Bit-sakexveuoawdard 36, 68 

of clearances alone it could be shown were handled on vessels operated by such tte nee eee wes - 15 


agents. For the purpose of insurance: 
all operators are divided into two classes, 
A and B. The B class of operators are 
always given the higher insurance rates 


easily that American shipping has been 
giving ground, but when these statistics 
are placed opposite the figures. showing 
the division of cargoes, the fact becomes 
much more obvious. Fostered by the Naturally shippers are not going to in- 
Shipping Board, American vessels made vite an increase of transportation 
a desperate attempt to control at least charges, and marine insurance is an im- 
an equal division of our foreign trade. portant part of transportation costs in 
This right was successful during almost foreign trade. 
three months of the Winter of 1919-1920, Also, owing to rough handling, incident 
but after February, 1920, American to allocation to inexperienced operators, 
ships were unable to transport even many Shipping Board vessels develop 
50 per cent. of the American exports, weaknesses which the insurance agents 
even though more ships were put into were quick to discover. Immediately af 
trade. Since then American ships have ter the armistice the Shipping Board al- 
been taking a smaller and smaller divi- located a great number of the Lake typ: 
sion of the outgoing cargoes. It fell to of ships for the Cuban sugar trade. In 
38 per cent. during December, 1920, and surance statistics showed that approxi 
to 33 per cent. during May, 1921. mately 90 per cent. of the losses in this 
In total tonnage the American mer- trade were aboard Shipping Board ves- 
chant fleet is second only to the Brit- sels. A sugar boat must be absolutely 
ish. And despite this, our fleet has water-tight or else the greater part of 
been unable to control one-half of the the cargo is damaged. There are other 
outgoing cargoes of strictly American perishable cargo trades which require 
ports. We have been unable to book one-_ tight vessels. Only a few instances of 
half the outgoing cargo in spite of the this and sufficient reason is given to 
fact that we have been sailing one-half run up the insurance rates, or even to 
of the ships leaving our ports. Manifest- prompt the insurance companies to re- 
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Currencies of Peru, Bolivia, Ecuador and Venezuela 


The following is the last of a series of 
five articles on South American curren- 
cies written for THE ANNALIST by 
Charles Evers. 





MUMMY N the previous articles of 
E4 this series the gold and 
paper money of Argentina, 
Paraguay, Colombia, Uru- 
guay, Chile and Brazil 
has been passed in re- 
view, and there remains, 
therefore, to consider the 
currencies of Peru, Boliv- 
ia, Ecuador and Venezue- 
la. Of these four countries it may be 
said that Peru has been the victim of cir- 
cumstances beyond her control; Bolivia 
has done as well as could be expected 
under the adverse conditions created by 
the war; Ecuador has suffered even 
more severely than Peru, but has recov- 
ered amazingly, and Venezuela has 
passed almost immune through the 
storm. 

Before the war—it is impossible to 
avoid the constant repetition of this 
phrase when writing about the South 
American currencies—Peru was on a 
strictly metallic basis, both Peruvian 
and English gold coins being available 
in any quantity. Persons drawing a 
large sum from the bank would receive 
about half and half, Peruvian and Eng- 
lish. The unit of value is the sol, equiv- 
alent to the English florin, or two-shil- 
ling piece, worth 48.665 cents United 
States. Ten of these constitute the Peru- 
vian pound—$4.8665 United States—and 
it is the custom to reckon large sums 
of money in Peruvian pounds—f£p.—in- 
stead of soles. 


Apparently, therefore, Peru has every 
reason to consider herself in the first 
place among South American nations, 
both as regards the nature of her cur- 
rency and the manner in which its high 
standard has been maintained. The 
only reproach that has been made to 
Peru in these respects was that her sub- 
sidiary currency, in the silver, was defi- 
cient in quantity for the needs of the peo- 
ple. For this reason a good many base 
foreign coins have at times made their 
appearance, and were accepted, or, 
rather, tolerated, as a makeshift, which 
naturally made matters worse, as bad 
money will always drive good money 
out of circulation. 

When the war broke out Peruvians 
began to hoard their gold, which, as this 
was the only circulating medium, brought 
about a veritable money famine, such as 
existed in France during the early days 
of August, 1914. Even the richest peo- 
ple had difficulty in making any pur- 
chases whatever, and the Government, 
much against its will, was obliged to 
make an issue of 25,000,000 soles in pa- 
per. This was secured by a reserve of 
40 per cent. in gold held by the “ Junta 
da Vigilancia,” an office somewhat sim- 
ilar to the “Caja de Conversion” in 
Buenos Aires. In 1917 the reserve was 
augmented by the sum of 8,000,000 
American gold dollars, which, added to 
deposits of gold in London and New 
York, constituted a guarantee equal to 
93 per cent. of the whole paper issue, 
now amounting to about 72,000,000 soles. 

During the war, while the balance of 
trade was enormously in Peru’s favor, 
Peruvian currency stood at a considera- 
ble premium, which actually rose to 20 
per cent. in 1918, the sol being quoted at 
nearly 60 cents United States, but un- 
fortunately the Government allowed itself 
to be swayed by the fear of gold deple- 
tion and, like Argentina and Uruguay, 
prohibited its export, and when the bal- 
ance turned against Peru exchange be- 
gan to drop alarmingly. The Peruvian 
pound did not, however, touch the low 
level of sterling—$3.18 United States in 
February, 1920—but hovered round $4— 
40 cents to the sol—for a long time. 
When the English pound began to mend 
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this year the Peruvian pound declined 
in value, remaining round $3.50 until 
May 19, when a sudden recovery brought 
it again to a little over sterling at $4.05. 
At this writing it stands at $3.53, and 
has continually afforded a remarkable 
proof of the sympathy existing between 
sterling and South American money. 

These vicissitudes have been very 
keenly felt in Peru as a kind of national 
disaster, but compared with what has 
happened in most of the other nine re- 
publics, they have weathered the storm 
extremely well, and it may confidently 
be expected that their little dollar will 
soon be a thing of the past. 

The monetary unit of Bolivia is the 
boliviano, of which twelve and a half 
constitute the pound sterling, or 2.5685 
to the dollar, from which it fol- 
lows that the boliviano is equivalent to 
38.98 cents United States. It is diffi- 
cult to understand why Bolivia came to 
adopt this irregular and very confusing 
standard, especially as it in no way coin- 
cides with the English and Peruvian gold 
coins used as legal tender. As a matter 
of fact, it was no easy task to induce 
the people to accept it, as up to ten years 
ago, at least, the ordinary unit of cur- 
rency was the peso, an imaginary silver 
coin represented by four reales of dubi- 
ous silver, about the size of the Amer- 
ican nickel. The boliviano was launched 
eventually by making it exchangeable 
for five reales, and the people gradually 
came to understand that the new money 
had the purchasing power of one peso 
and a quarter. 

!' is doubtful that the republie ever 
coined gold, but it is proposed to per- 
petuate the muddle by minting Bolivian 
gold pieces equal in value to the English 
and Peruvian pounds and half pounds, 
retaining the boliviano in the form of 
nickel, 25 half-bolivianos to the Boliv- 
ian pound. These nickel coins will be 
worth at par a small fraction more than 
the French franc, and the boliviano a 
trifle more than the Chilean peso. 

The decline of the boliviano during the 
last sixteen months has been sure and 
steady. On Feb. 24, 1920, an American 
dollar was worth 2.74 bolivianos in La 
Paz, that is to say, only a small fraction 
over the normal par rate of 2.5685 bdliv- 
ianos. Subsequent quotations have 
been as follows: June 14, 1920, 3.035 
bolivianos; Jan. 15, 1921, 3.465; March 
5, 1921, 3.885; April 9, 1921, 4.02; May 
21, 1921, 4.12. The little dollar of Boliv- 
ia now, therefore, stands at 24.27 cents 
United States, as compared with the big 
dollar of 38.93 cents United States. 


CUADOR uses the same parity stand- 
ard as Peru, the unit being the sucre 
—$0.48665 United States—and the gold 
piece of the country is called the condor 
—$4.8665 United States. The usual cur- 
rency of the country before the war was 
in the form of banknotes, but paper is- 
sued in Guayaquil did not circulate free- 
ly in Quito and vice versa. This was fre- 


quently a source of annoyance to trav- 
elers who imprudently changed their 
money into currency on the coast before 
going into the interior. 

This paper money of Ecuador was not 
depreciated before the war, as the stand- 
ing of the banks of issue was very high, 
conversion into gold being made with 
readiness and dispatch; but with the 
prohibition of gold exportation deprecia- 
tion has been rapid, and reached a point 
where the sucre was worth a good deal 
less than half its value. 

The fluctuations are extremely violent 
and unaccountable; thus on May 18 the 
rate on New York at Guayaquil ad- 
vanced from 17.85 cents to 25 cents a 
sucre, an increase of 7.15 cents, or 40 
per cent. 


HE Government is giving serious at- 

tention to this important matter, 
among measures under consideration be- 
ing the securing of a foreign loan, the re- 
duction of imports, the encouragement 
of exports and the reduction of the cir- 
culating medium. These proposals are 
excellent, but until gold is released for 
export there is little hope that the sucre 
will recover its par value. The Govern- 
ment should issue a statement giving in- 
formation regarding the amount of paper 
currency in circulation and the quantity 
of gold held in reserve by the banks as 
a guarantee for it. The latest announce- 
ment of the kind was published here in 
September, 1920, and contains no ref- 
erence to conditions prevailing at a later 
date than December, 1919. Currency in 
circulation was then limited to less than 
12,000,000 sucres, against which the four 
banks of issue held gold and silver guar- 
antees equal to 71.47 per cent. 

Venezuela mints gold equal in size and 
value to the French twenty-franc gold- 
piece—20 bolivares—and also pieces of 
5, 10, 50 and 100 bolivares. The Spanish 
onzas, worth about 82 bolivares, are also 
much in use, especially in the interior. 
But there is not enough Venezuelan gold 
to go round, and‘the Government has, 
therefore, like Uruguay, made some for- 
eign gold coins legal tender. Thus the 
twenty-franc gold pieces of France, Bel- 
gium, Italy and Switzerland are current 
at 20 bolivares, the English sovereign at 
25.25 bolivares, the United States twen- 
ty-dollar gold piece at 104 bolivares, and 
the German twenty-mark gold piece at 
24.75 bolivares. One bolivar equals 
$0.19295 United States. 

In the cities near the coast of the Car- 
ibbean paper money convertible into gold 
was preferred to gold before the war, 
but in the interior and on the Orinoco 
gold was much more in demand. Silver 
was and is current everywhere, mostly 
in the form of fuertes, or pieces of five 
bolivares, though there are five other 
smaller silver coins. In former times 
Venezuela reckoned in pesos, and this 
value, equal to four bolivares, is still 
widely in use among the people. 


confusing to the traveler, who, after 
learning that the unit of currency in 
Venezuela is the bolivar, of which about 
five go to the American dollar, finds 
when he goes shopping that the prices 
of the articles he wishes to buy are quot- 
ed sometimes in fuertes and sometimes 
in pesos, rarely in bolivares. While it 
cannot, therefore, be said that the Ven- 
ezuelan system of currency is wholly sat- 
isfactory, the circulating medium of this 
country stands very high among the 
South American republics, and, indeed, 
among all nations. In spite of the fact 
that foreign trade is practically at a 
standstill, Venezuelan money is at a dis- 
count only in the United States and 
Japan, and the Venezuelan Minister at 
Washington was lately responsible for 
the statement that the gold reserve of 
the country is four times as great as the 
amount of paper money in circulation. 

At the time of writing the value of 
the bolivar in New York is quoted at 
16.5 cents, and the pound sterling is ex- 
changeable in Caracas at a big discount. 
There are eight countries in Xurope that 
have adopted the same standard of cur- 
rency as that of Venezuela, and it is in- 
teresting to compare the current rate of 
exchange in New York for the moneys 
of those countries with that for Vene- 
zuela, which stands first. The quota- 
tions are in cents: Switzerland, 16.38; 
Spain, 12.78; France, 7.72; Belgium, 
7.54; Greece, 5.55; Italy, 4.35; Finland, 
1.65; Rumania, 1.33. 


Se table of values below provides 
a fairly comprehensive summary of 
South American currencies. Classifica- 
tion may be made in several ways, but to 
little purpose. Brazil, Chile, Paraguay 
and, in lesser degree, Bolivia stand in 
need of reform, but the other six coun- 
tries are equipped with systems which 
will automatically bring the money ex- 
changes back to normal when the re- 
strictions on gold export are lifted. 

The broken par standards are unnec- 
sary and should be abolished. That of 
Argentina has served a good purpose, 
but Brazil attacked the problem half- 
heartedly and failed to make good. Chile 
might usefully adopt the shilling or 
franc unit, or, better still, the American 
quarter, but a double standard is not 
what one would expect from this pro- 
gressive nation. 

Paraguayan money is apparently in 
a hopeless condition, but that of Colom- 
bia was in a worse plight only eleven 
years ago, and recovered. 

The war was, of course, mostly to 
blame for the avalanche in South Amer- 
ican exchanges this year and last. Ob- 
viously, therefore, as this sorely wounded 
planet revives the South American coun- 
tries will gradually return to something 
like the conditions of 1914. It is impor- 
tant to remember that Argentina, Peru, 
Ecuador, Colombia and Uruguay were 
then in the full enjoyment of a currency 
system as stable and reliable as our own. 
The present value of their paper money, 
due to gold immobjlity, is therefore 
plainly no criterion of their real finan- 


This threefold nomenclature is very cial standing. 





South American Currency Values 








Unit of 

Country Currency 
Argentina ........ Peso 
WOUOGUEG cccccessa Peso 
Venezuela ......... Bolivar 
Rare Sol 
SD ccaamanee Sucre 
Colombia ......... Peso 
a Milreis 
CD ccceeansduasd Peso 
a aie i cin aa Boliviano 
Uruguay .cccccces Peso 











Value in 

Origin Base Dollars 
French 5 francs $0.96475 
French 5 francs 0.96475 
French 1 franc 0.19295 
English 2 shillings 0.48665 
English 2 shillings 0.48665 
English 4 shillings 0.9733 
English 27 pence 0.5462 
English 18 pence 0.3649875 
English 12% to £1 0.3893 
? 4.70 to £1 1.0342 





Broken Value in S = 
Par Dollars Currency 
Standard U. S. July, 1921 
44% $0.42449 $0.30 
cece eee 0.037 
0.165 
0.353 
0.279 
eee cece 0.85875 
1s. 4d. 0.32844 0.11 
1s. 0.243325 0.10 
cone ooes 0.2427 
0.6025 
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Stock Turnover—A Deceptive Index 


By C. 8S. Duncan 


HERE has been a 
good deal of indis- 
criminate writing on 
the subject of stock 
turnover lately. By 
some a high turnover 
figure has been held 
to be practically a 
panacea for mer- 
chandising ills. By 
others a rapid turnover has been consid- 
ered a sign and symbol of successful 
trading. Even the Federal Trade Com- 
mission in its “ System of Accounts for 
Retail Merchants” has declared: 


The rapidity of the turnover is a 
very important element in conduct- 
ing a retail business. It is obvious 
that an increase in turnover goes 
hand in hand with an increase in 
profit. A slow turnover may be due 
to poorly selected stock, to over- 
stocking, or to an inefficient selling 
organization. No effort should be 
spared to increase the turnover to its 
maximum. 

What, in reality, is stock turnover? 
What is its significance in conducting a 
business? It is not proposed here to 
disprove all that has been said about it 
or wholly to discredit its importance. 
Many statement are true, at least in part 
or as far as they go, but the apparent 
simplicity is deceptive. There is more to 
successful merchandising than has been 
dreamed of by some who have written 
on the subject of stock turnover. 

A merchandising transaction is com- 
plete when the money invested in goods 
is returned again to the investor. Buy- 
ing and selling is just this intermittent 
process of “ freezing ” money into goods 
and “thawing ” goods in money. A com- 
plete transaction of this kind is stock 
turnover in its true sense, and mer- 
chandising is a repeated and overlapping 
process of stock turning. More goods 
are bought before the old stock is gone. 
Some goods sell quickly, some slowly. A 
“going” mercantile establishment is a 
complex interlacing of buying and sell- 
ing. 

Stock turnover, as the generally ac- 
cepted rule goes, is obtained by dividing 
the cost of goods sold during, say, a year 
by the average inventory—that is, the in- 
ventory at the beginning of the year plus 
the inventory at the end of the year 
divided by two. The quotient will be the 
number of times the stock has turned 
within this period. 

A stock turnover figure may be had 
for individual items, for lines of goods or 
departments, or for the business as a 
whole. Clearly, the closer the approach 
to individual items, the more detailed and 
accurate a turnover figure will be. In 
general, however, a business is consid- 
ered as a single complex unit, and the 
turnover figure applies to it as a whole. 
This general figure, then, the cost of 
sales divided by the average inventory, is 
supposed to tell the merchant the state 
of his business; is said obviously to go 
hand in hand with profit; is declared to 
be “the essence of merchandising.” 
What really is its significance? 

In the first place, stock turnover must 
not be confused with volume of business. 
The following illustration is typical of 
the general confusion on this point: 

Suppose a merchant, with an aver- 
age expense of 20 per cent., buys five 
portable houses, to be sold at $2,000 
each, costing $1,000 each. Should he 
sell all of these within the first year 
he will make a profit of $3,000. But 
should he fail to sell all of these 
houses within the year, this net 
profit will diminish in proportion to 
the time required to sell them; the 
houses will also decrease in valuation 
yearly. On the other hand, should 
this merchant have invested $5,000 
in millinery o¥ groceries, the expense 
of selljng remaining at 20 per cent., 
and if he sold this lot of merchandise 
‘or $7,000, a net profit of $600 would 
ve realized on the transaction. If 
he had the ability to turn his stock 
ten times per year he would make 


a net profit of $6,000. 
There are two serious errors in this 


illustration, quite apart from the fact 
that portable houses as a merchandising 
proposition are not comparable with mil- 
linery and groceries. In the first place, 
the 20 per cent. expense undoubtedly 
means 20 per cent. of net sales. It will 
vary directly then with volume of sales, 
if the expense iteras remain the same. 
Interest on investment would necessarily 
vary. The expense is, therefore, 20 per 
cent. of a $10,000 volume of business, or 
it is another percentage of a lower vol- 
ume. Both volumes with a ccnstant ex- 
pense percentage cannot be assumed at 
one and the same time. Besides, it 
would be a foolish merchant who would 
not reinvest the money realized from 
time to time on sales. 

The second error is more important. 
The same investment, $5,000, is diverted 
from portable houses to millinery or gro- 
ceries. This lot of goods is sold on a 
20 per cent. operating expense for $7,000 
with a net profit of $600. So far it is 
better to deal in portable houses, be- 
cause there is more profit. Here, how- 
ever, comes the stock turnover sleight- 
of-hand performance. “If he had the 
ability to turn his stock ten times per 
year he would make a net profit of 
$6,000.” Which really means, that if 
this merchant had sold ten times the 
volume of goods at the same rate of ex- 
pense and profit, he would have made 
ten times as much money. Obviously 
this is not more rapid turnover, but in- 
creased volume of business. So far as 
the figures are given the rate of turn- 
over will remain precisely the same. This 
confusion of rapid turnover with in- 
creased volume of business is wide- 
spread. 


URTHERMORE, this problem of 

turnover is not the safe for retailer, 
jobber and manufacturer. The retailer 
who formerly bought his goods once or 
twice a year, and went to the wholesale 
market to do it, now can stay in his store 
and have a visit from the jobber or 
manufacturer daily. No doubt he buys 
much mere frequently and in smaller 
amounts relative to volume of business 
than before. On the other hand, he buys 
many more different items. There has 
been a vast development of new commod- 
ities and there has been a duplication by 
means of competing brands. It is quite 
probable that his average inventory, as 
compared to cost of sales, is no less and 
may be greater than in former times. 
Whether or not this is true, the retailer 
who has not narrowly specialized must 
today carry a large reserve stock of 
goods and demand a conveniently avail- 
able supply of the jobber to keep a com- 
plete stock on his shelves. A reserve 
stock, however, is inconsistent with rapid 
turnover. 

Two primary services of the jobber 
have been considered to be the assem- 
bling and storing of goods. This means 
that the jobber must carry the reserve 
supply.of commodities. Hence the ware- 
house and cold-storage system that has 
had such marvelous development in re- 
cent years. “A definite portion of the 
resources of civilization is always, so to 
speak, ‘in storage.’” But the storing of 
goods means the holding of goods, and 
the holding of goods is the reverse of 
turnover. It is the very fact that the 
jobber does not practice stock turnover 
which makes the rapid turnover policy 
possible for the retailer. 

Just as the mail order house, the chain 
store and the department store may build 
their own storage warehouses and keep 
their own reserves, so the manufacturer 
may stock up his own finished goods. But 
the accumulation of reserves slows up 
stock turnover inevitably. The retail de- 
partment may show quick turnover of, 
stock, the factory may achieve rapid 
processing of goods, yet the business, as 


a whole, will have slow turnover. In the 
“roundabout process ” of producing eco- 
nomic goods and in the carrying of the 
surplus of seasonal goods for distribution 
through the non-producing period, rapid 
stock turnover becomes incompatible 

Is turnover so essential to busine 
Does it go hand in hand with profit? A 
a matter of fact, the rapidity of stock 
turnover affects only certain elements 
in the operating expense item. Becauss 
the number of turnovers increases as the 
value of the average inventory decreases 
relative to sales, the amount of invest 
ment is affected. The cost of insurancé¢ 
and taxes on goods, of warehouse space, 
and perhaps of supervision, would be 
slightly reduced. Nevertheless, stock 
turnover has no direct relation to gro 
profit, is not. the dominating element in 
operating expense, and does not go hand 
in hand with net profit. 


HE figures given in the accompany 

ing table were taken from profit and 
loss statements of grocery jobbers for 
1920. The table is based upon the num 
ber of stock turns arranged on an ascend 
ing scale from 2.51 to 11.41 times. In 
parallel columns are given the corre- 
sponding yross profit, operating ex 
pense and net profit or net loss. The 
object is to test the correlation between 
the number of stock turns and each of 
the other items. 





Relation of Turnover, Gross Profits, Op 
erating Expense and Net Profit 
Gross Operating Net 
Turnover Profits Expense Profit 
Times P.C. ric. P.< 
Bs cidcinie 2.51 9.38 9.02 36 
Ee 4.61 11.59 8.82 2.76 
Rae 5.25 11.83 11.19 66 
. 5.93 5.06 7.29 *2.23 
Bsseee 6.41 3.47 8.98  *5.51 
ERS 6.51 8.96 7.91 1.04 
. Ae 6.75 3.86 5.45 *1.59 
eee 6.36 10.25 8.42 1.83 
OTe 7.48 11.52 8.43 3.09 
eer 8.43 10.91 be | i Oe 
| ee 10.11 7.87 6.71 1.15 
a e 10.93 2.09 5.79 *3.69 
Saree 11.41 8.37 8.45 * .08 
*Loss 











It will be seen from this table that 
there is no correspondence between the 
number of stock turns and gross profits. 
These two items are controlled by dif 
ferent factors. Between operating ex 
penses and the number of stock turns 
there is little evidence of correlation, 
although one would expect to find it here 
if anywhere. But most striking of all is 
the lack of relation between the number 
of stock turns and net profits. Turnover 
and profit do not go hand in hand here 

Another phase of this problem is illus- 
trated by the following table, compiled 
by the Harvard Bureau of Business Re 
search, which shows the combined expe 
ence of forty-three grocery jobbers 
through a period of great prosperity: 

Rate of Stock Turn, 1916-20, 43 Firms 

1916... 6.0 times | 1919... 5.0 times 

1917... 5.9 times | 1920... 6.3 times 

1918... 5.2 times | 


What happens to stock turn in periods 
of rising prices and prosperous business ? 
What happens in a period of business de- 
pression. As the report from which the 
.table is taken declares: 


These figures suggest a tendency 
for the rate of stock turn to slacken 
gradually on the rising market, the 
rate apparently being lowest in the 
year of highest prices and greatest 
business activity. The marked in- 
crease in the rate of stock turn in 
1920 reflects the decline in prices 
which resulted in curtailment of buy- 
ing and unusual efforts to keep in 
ventories at a low point. 


There is also undoubtedly another im- 
portant factor, namely, the cutting down 
of the value of inventories, A merchant 


can increase the number of stock turn 
in his business by the mere act of liqui 
dating, cutting the stock to replacement 
Values 

What, then, shall be said of the 
nificance stock turnover? 


ther gross profits nor net 

profit losses are determined by 

f stock turns. In other 

V k turn does not go hand 
n har th profit or with loss. 

items in operating ex 

pe h as mvestment, insu! 

warehouse space, supe 

ffected by the size of the 

nventory. The size of the 

ventory relative to the 

( f goods sold is measured by 

figure. To this extent 

xists between these two 
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tock-turn figure is not a 
2 piece of evidence. It is a 
the substance. When 
complex business unit 
affords evidence as to 
capital invested has, on 
been at work during the 

It does not offer a 
whether or not this cap 
working profitably, o1 
tems are moving fast 01 
essential story of a busi- 
eft untold when a mere 


rure is had. 
nover figure is useful for 
nparative purposes. The 
an learn from a series of 
in his own business 
stock, as a whole, is get 
line with his sales, and 


er figures for an indus 
r he is above or below the 

» far as the relation of h 
tock on hand to cost of 
concerned. Even where 
learned the question 

io is still unanswered 

no turnover figure 
eful, that will relieve a 
é rom the responsibility of 
b ge goods shrewdly, of handling 
nting for goods carefully 
goods vigorously A 

tock record system by de 
pa ts, a thorough knowledge of 
t 1 an intimate acquaintance 
market are worth more to a 

t than a thousand stock turn 


r than spare no effort “ te 
he turnover to its max 
he Federal Trade Com 
rgests, attention should be 
ed on the more significant 
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pricing of goods, the ad 
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ere 1S a present or coming 
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i te and detailed records. If 
the ngs are done a satisfactory 
figure will take care of 


point that should be 
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the return to stockhold 
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‘ a percentage of net 
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or dividends in its relation 
to t umount of capital stock will 


the percentage of divi 
so far as a high rate of 
ndicates a large volume of 
a low investment, this fig 
interesting. Even here 
ation is so great that a turn 
e dwindles in significance. 


The facts and arguments presented in 
tl article will justify the foregoing 
broad generalizations. 





iaranty Trust Company of New 


been appointed Trustee 
under the Havana Electric Railway, 
Light and Power Company trust agree- 
ment dated Sept. 1, 1921, securing an 
authorized issue of $1,500,000 par value 
five-yea per cent. secured convertible 
gold 1 dated Sept. 1, 1921, and ma 
uri! pt. 1, 1926. 

The Vay Finance Corporation an 
noun it had agreed to make an 
advan f $1,200,000 to a cotton grow 
ers’ a ation in Arizona for the pur 
pose of financing the domestic sale of 
cotton and $150,000 to a co-operative 
association in California for the purpose 


of assisting in financing the exportation 
of canned fruits. 
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fw 4 , 
in Canada continue 
to improve. Reports 
from all the prov 
inces concur in this 
: respect. The im 
provement is natur- 
ally most pronounced 
; mn I MT Z In such seasonable 
lines as dry goods, 
boots and shoes and men’s and wo- 
men’s wear. A further favorable in- 


dieation is the obtaining on the part of 
the retail trade of a more general dis- 
position to place orders for future de- 
livery. The improvement is also extend- 
ing to the manufacturing industries, and 
many of the knitted goods and woolen 
plants are being worked overtime. At 
the same time business has got to make 
considerable further improvement until 
it can as a whole be accounted normal. 

According to the reports of the rail- 
ways, grain shipments from the Western 
prairies are shattering all previous rec 
ords. Up to the 7th inst. shipment 
over the C. P. R. of wheat alone to East 
ern point exceeded 8,000,000 bushels 
while the Canadian National Railways 
announce that shipments are heavier 
than is usual at this time, and that the 
movement began ten days earlier than 
last year. 

The unexpected snowfall in Saskatche 
wan and Alberta naturally created some 
anxiety a to it possible effect on the 
quality of the grain not yet threshed 


Later advices, however, irdicate that 


there is little fear of serious damage 
It is estimated that in the central and 
outhern parts of the West about 75 per 
cent .of the wheat has been thrashed, 


and in the north about 40 per cent It 
is feared that heavy rains in Manitoba 
in 


o 


may have a tendency to lower grade 


that province 


Week 


The improvement in general business 
also appears to be extending to the stock 
exchanges, trading being somewhat 
broader than a week or two ago, while 
industrial issues have in several in- 
stances made a recovery of several 
points from the low figures previously 
touched 

The outstanding feature of the bond 
market this week is the sale of the new 
$4,000,000 debenture issue of Toronto’s 
Board of Harbor Commissioners. The 
issue is. of thirty-two-year maturity and 
bears interest at 4% per cent. The price 
obtained was 73.57 United States funds, 
which means a cost to the harbor board 
of about 6.46 per cent. A syndicate, com- 
posed of Lee, Higginson & Co., Boston; 
Bankers Trust Company, New York; E. 
H. Rollins & Son, Boston; Spencer 
Trask & Co., New York; Warner & Co., 
Inc., New York, and R. A. Daly & Co., 
Toronto, was the purchaser. The issue, 
which completes the sale of $18,500,000 





of the $25,000,000 originally authorized 
in 1913, will be sold in the United States. 
Competition for the issue was keen, ten- 
ders being received from eight syndi- 
cates, in each of which American bond 
houses were interested. 

Still another large issue for which 
tenders are being sought is that of the 
Ontario Government. It amounts to 
$10,000,000, is of twenty-two-year ma- 
turity, and bears interest at 6 per cent., 
with interest payable in Toronto, Mon- 
treal or Winnipeg. The issue is for the 
purpose of financing the Government’s 
necessities until the end of October, when 
the fiscal year closes. After that it is 
expected further issues will be neces- 
sary. 

New bond issues in Canada during 
August were light, the total for Govern- 
ment, municipal, railroad and corpora- 
tion only amounting to $11,544,432, com- 


pared with $54,464,733 for the corre- 


in Canada 


sponding month of 1920. The demand for 
good bonds is increasing on the Canadian 
market, and dealers are looking for 
higher prices, and particularly in Gov- 
ernment and municipal issues. 

Newsprint mills in Canada consider 
the outlook for business bright. In a 
special report just issued by the Cana- 
dian Pulp and Paper Association, it is 
pointed out that the situation in the 
United States warrants the belief that 
exports to that country will increase 
rather than diminish, while the pending 
general election in Canada is likely to 
have a stimulating effect upon the home 
market demand. One of the principal 
corporations, the Abitibi Power and 
’aper Company, has just declared its 
usual quarterly dividend of 1% per cent. 
on the preferred stock. Whalen Pulp 
and Paper Mills, Ltd., whose product is 
principally kraft paper, announces net 
profits for the year of $530,603, com- 
pared with $323,575 the previous year, 
while current assets stand at $2,017,865, 
against $1,152,747. In current liabilities 
there was a decrease. Total assets in- 
creased during the year from $16,818,608 
to $19,657,663. Owing to depreciation in 
value, $300,000 was written off book 
values, chiefly on logs and finished 
products. It had been anticipated that 
this week would see an announcement 
regarding the settlement of the Riordan 
Pulp and Paper Company’s financial dif- 
ficulties. But so far this has not been 
forthcoming. In the meantime the claim 
of one of the contractors for $900,000 
has reached the courts, but it is held that 
this does not presage similar action on 
the pert of other creditors. Rumor is 
again rife that the company will sur- 
render to the bond trustees, who will 
either dispose of the assets or operate 
the plants for a time 

A statement just issued by the Do- 





minion Bureau of Statistic hows that 
of the 105,883,340 bushels of wheat, oats, 
barley, flax and rye shipped by water 
from the elevators at Port Arthur and 
Fort William during the crop year end- 


ing August, 1920, 97,765.39 bushels 
were consigned to Canadian and 8,117, 


949 bushels to United States ports. For 
wheat alone the figures were 9,436,573 
and 1,367,387 bushels, respectively. Dur- 
ing the previous season, out of a total of 
108,246,061 bushels of gain, 100,634,478 
were consigned to Canadian and 7,221 

382 to American ports. Four years bs 

fore, total grain shipped to United 


States ports was 192,588,364 bushels and 
to Canadian ports 137,878,296 bushels, of 
which wheat alone Was 165,949,985 and 
91,082,702 bushels, respectiv: 


The Chairman of the Board of Rail- 
way Commissioners is understood to be 
preparing a report dealing with the 
promised readjustment of freight rates. 


In the meantime, however, the Canadian 
Railway Association announces that 
since the blanket reduction of 5 per cent. 


ordered by the board in January, up- 


wards of 1,450 rates have been volun- 
tarily revised and reduced the rail- 
ways themselves. Among the reductions 
are: On lumber from British Columbia to 
Eastern Canada, 25 per cent. on live 


stock between all Canadian points, 9 to 
26 per cent. on grain and grain products 


} 
akes Via 


for export from the head of 
Montreal and other Atlantic ports, 6 to 


32 per cent. on transcontinental rates on 
forty-eight staple commoditi« und 4 
to 64 per cent. on sevent ht com 
mouities shipped to consuming points in 
the United States. 

Railway earning’s for the veek in 
September show an increase of 7.3 per 
cent. for the Canadian National and a 
decrease of a little over per it. and 


2.2 per cent. for the C. P. R. and G 
T. R., respectively 


Are Discount Rates Due for a Further Drop ? 


Continued from Page 268 


the oundest of the commercial flota- 


tions or the flotations of foreign munici- 


palitie ind nation But the fact re 
main nevertheless, that where some ex 
perts were of the opinion, not many 


months ago, that an increasing interest 
rate would have to be offered to market 
Government sues, the interest rate in 
reality is declining and may before long 
get down to a 5 per cent. basis or better 
on all kinds of Government offerings. 
The other which has 
served to reflect the better conditions 
is found in the belief that a very consid- 
erable amount of the railway equipment 


deve lopment 


certificates or car trust certificates now 
in the possession of the United States 
Railroad Administration will find a 
market, although they must be sold at 
par or better, carry no governmental 
guarantee, and pay but 6 per cent, In- 
terest. It should also be stated that 
there is no law which permits the Gov 
ernment to pay a commission for the 
purchase of these certificates by private 
interests 

Car trust certificates are certificates 
which were given to the Government by 
the railroads from time to time as col 
lateral fo: moneys advanced for equip 
ment, and the Government now has 
about $380,000,000 worth in the hands of 
the Railroad Administration Up to a 
hort time ago it was considered im 
practicable to attempt to dispose of any 
of these certificates because of the con- 
dition of the investment market, al 
though many of them were issued by 
railroads whose finances are ranked as 
sound, In fact, President Harding 
asked Congress to extend the powers of 


the War Finance Corporation to handle 


the financial end of the adjustment of 
claims of the carriers and against the 


carriers, largely because there seemed 
little hope of obtaining sufficient funds 
through the sale of railroad trust cer- 
tificates and bonds which might come 
into the hands of the Government, and 
it would therefore be necessary for the 
War Finance Corporation to employ 
other moneys available to it for that 
purpose, and hold the certificates and 
bonds of the carriers 

But now, almost over night, a start 
has been made to market a portion of 
the railroad certificates held by the Gov- 
ernment to test out conditions. The first 
deal was found in the announcement on 
Sept. 12 that Kuhn, Loeb & Co. had pur- 


chased $7,500,000 worth. These were 


certificates in blocks of $1,500,000 each 
against the Atchison; Chicago, Burling- 
ton & Quincy; Norfelk & Western; Cen- 
tral Railroad of New Jersey and South- 
ern Pacific. They were sold to the bank- 
ing firm at par and accrued interest on 
a 6 per cent. basis. 

The amount involved was relatively 
small, but the fact that the Government 
found a bidder for them was accepted as 
encouraging and as indicating that the 
market was gradually reaching a more 
healthy condition. Such an offering, 
which does not carry with it a Govern- 
ment guarantee, probably would have 
been impossible of flotation on a par 
basis at 6 per cent. yield not long ago. 


July Report of the Bank of Norway 


HE July report of the State Bank of 

Norway shows that the note circula- 
tion has increased from 418,000,000 
kroner per June 30 to 428,000,000 kroner 
per July 30. 

On the exchange market there have 
been greater fluctuations than for a long 
time. Sterling rose during the month 
of July from 26.20 to 27.93 and the dol- 
lar from 7.03 to 7.83. The chief cause 
of this rise is that in the middle of the 
month large amounts of the exchanges 
mentioned above were needed to pay for 
older goods which had not been settled 
for previously in the anticipation of a 
fall of the exchange. In spite of the low 
rate of the Norwegian krone on the ex- 
change market an easier money market 
is observed in the domestic field. On 
July 6 the rate of discount was reduced 
to 6% per cent., and in consequence 
after July 18 some of the leading pri- 
vate banks reduced the interest rate on 


deposits one-half of 1 per cent. This 
step taken by the private banks is large- 
ly due to the fact that lately there has 
been an increasing supply of money. 
The reduction of the rate of discount 
was followed by a very firm bond and 
stock market. Particularly the shipping 
stock market has shown more’ activity 
because of the fact that sevefal of the 
ships laid up have again been put in 
operation. Another contributing factor 
is the fact that vhe claims of the so- 
called “Christiania group” on the 
United States Shipprne Board are now 
to be arbitrated at the Hague tribunal. 
The fisheries this year have yielded 
medium profits and the export for the 
first halt of 1921 is about the same as 
during the same period of last year. Of 
herring the export has been less than 
last year on account of the falling prices. 
On the other hand, the export of klip- 
fish is somewhat larger than last year. 





The outcome of the deal is being awaited 
with great interest to determine whethe1 
it may be considered the forerunner of 
much larger sales of these certificate 
It is pointed out that if it were poss 
ble to sell, say $200,000,000 worth of 
these certificates, the Government would 
be in a position to settle many of th 
pending claims and carry over the rail 
way adjustment program for the present 
without looking in other rections fo 
funds. The money obtained by the sale 
of these certificates is to be applied to 
payments to the carriers. This, it is 
contended, will help solve unemployment, 
stimulate industry and generally prove 
a contributing factor to speeding read- 
justment and bringing down money rates 
to a more normal basis 
The establishment of the Federal Re 
serve System and the flotation by the 
Government of many hundreds of mil- 
lions of Treasury notes and certificates 
has, in the opinion of some, brought 
about a new situation in the financia: 
market where the basis of discount rates 
is concerned. Commercial paper is no 


longer regarded as the criterion, the basis 


being Government certificate where no 
credit risk involved, and bankers’ ac 
ceptances, in connection with whi h the 
credit risk negligible The fact that 
bankers’ acceptances Ar ein lis 
counted at 5*4 per cent. in the open ma 

ket is still another ind that the 


time is arriving when Federal Reserve 
Bank rates may come down. The time 
may not be far away when the going 
rate, as based on the discounting of 


Government certificates and bankers’ ac 
ccptances and the Federal Reserve rate 


will have reached the 5 per cent 


a general proposition 
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No Financial Moses Need Apply 


M3MONG the many 
=} subjects of lamen- 
tation ‘in big busi- 
ness circles none is 
more engaging 
than the notion 
that the times are 
erying in vain for 
a financial Moses 
to lead the nation 
out of the wilderness of present-day bus- 
iness difficulties. 

“ Where is the man big enough to take 
the late J. Pierpont Morgan’s place? ” is 
the question that has been asked over 
and over again. 

It is the obvious thing to say and it 
sounds important. Each discoverer of 
the idea embellishes it after his own 
taste, and all arrive at the lament that 
there is no banking leader big enough 
to wear the Morgan mantle today. 

But the plain fact of the matter is 
that never before was the United States 
less in need of a financial leader. Things 
are not done that way now. There is not 
much of literary heroics about this way 
of putting it, but an analysis of the prac- 
tical facts of the case will demonstrate 
its truth. 

Furthermore, not only is there no need 
for such a financial Mose, but also the 
development of such a figure would be 
absolutely contrary to the trend of the 
times, and entirely out of keeping with 
the present: structure of business and 
finance in the United States. We run 
finance differently now and also better. 
It is just as impossible for a new Morgan 
to arise under conditions existing in the 
United States today as it would be for 
a snow man to thrive in Wall Street in 
August. 

* When J. Pierpont Morgan was in pow- 

er he ruled perhaps the greatest finan- 
cial empire the world has ever seen. He 
was the senior autocrat of an inner 
group of banks and bankers who direct- 
ly and indirectly exercised through par- 
tial or absolute control in many finan- 
cial institutions through their stock- 
holdings, through voting trusts, inter- 
locking Directorates and many other de- 
vices, a vast dominion over business, in- 
dustry and finance. 

The members of this inner group com- 
manded by Morgan held 118 Director- 
ships in 34 banks and trust companies 
whose total resources amounted to $2,- 
679,000,00. 

They held 30 Directorships in 10 in- 
suranee companies having total assets 
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. of $2,293,000,000. 


‘They held 105 Directorships in 32 
transportation systems with a total cap- 
italization of $11,784,000,000, and a total 
mileage of 150,000. 

They held 63 Directorships in 24 pro- 
ducing and trading corporations with a 
total capitalization of $3,339,000,000. 

They held 25 Directorships in 12 pub- 
lie utility corporations having a total 
capitalization of $2,150,000,000. In all, in 
other words, they held at least 341 Di- 
rectorships in 112 corporations having 
aggregate resources or capitalization of 
$22,245,000,000, and how much more the 
record does not show. 

In addition this inner group, consist- 
ing of three great dominant banking 
houses, was intimately allied with three 
great investment houses, and in the 
course of eight years these six and their 
associates bought or underwrote nearly 
200 security issues totaling over $3,600,- 
000,000, their operations comprising vir- 
tually every financial operation of ma- 
jor importance conducted in the United 
States during that period. These opera- 
tions were put through with an entire 
absence of competition. When Govern- 
ment investigation brought out and au- 
thenticated this much of the story, it 
irked the public mind as it had seldom 
been irked before, and Morgan was as- 
sdiled as a money tyrant. 

It gave a great impetus to radicalism. 
it was kerosene to the flames. But with 


By John Oakwood 


that money trust controversy as such we 
are not concerned at present. 

The point to be made here is that, dif- 
ferently from today, there existed in 
Morgan’s day, whether rightly or wrong- 
ly, whether detrimentally or beneficially 
to the public weal, such a great and ac- 
tual concentration of the banking and 
financial machinery of the country that 
a dominant personal leadership was es- 
sential, merely from the point of view of 
common safety. Weak, vacillating or un- 
defined leadership would have meant 
ruin to the nation’s financial structure. 
Indeed, the Morgan influence and power 
were about the only elements of stability 
in the situation. The American banking 


system, lacking as it then did anything 


like a centralized co-ordinating influ- 
ence, would have been even more chaotic 
than it was in time of stress had there 
not been some such centralization of 
power under strong, individual, howbeit 
broad-visioned leadership as was repre- 
sented by Mr. Morgan. 

It might even be argued that in those 
days, with 30,000 banks utterly unor- 
ganized, the Morgan leadership repre- 
sented too little control rather than too 
much. It was notorious that in times of 
trouble it was a case of every bank for 
itself, with no co-ordination, no real 
broad-minded application of financial re- 
sources to the situation in the most ef- 
ficient way to meet the emergency for 
the best interests of banking, business 
and the country as a whole. 


Such co-operation for the general good 
as did occur occurred chiefly as a result 
of the community of interest that existed 
within this great dominant centraliza- 
tion of industry and finance under Mor- 
gan’s' command, and it was in Wall 
Street that steps were always taken “ to 
save the situation.” Had the immense 
banks and other great organizations un- 
der his direction engaged in the same 
internecine strife as occurred among 
banks outside of the ring and between 
different parts of the country, the na- 
tion would have seen even worse panics 
than it did see. 

This is in no sense a defense of the 
so-called money trust. The worst that 
has ever been said about the money 
trust may be admitted to be true with- 
out impairing the point intended to be 
made here. It may be assumed that it 
oppressed and discriminated against 
weaker banks outside of the dominant 
groups. It may be granted that it vir- 
tually eliminated competition from the 
financial field. Furthermore, it may be 
allowed that autocratic control of finance 
and industry in the United States was 
in the hands of a very small group of 
men, responsible to nothing but their 
own consciences, and that that was a 
thoroughly anti-social situation. But the 
more such a situation existed the more 
essential was it that this dangerously 
great and irresponsible aggregation of 
power be under the masterful control of 
strong personai leadership with the vis- 
ion and wisdom of a Morgan. There 
might have been better leadership, but 
definite leadership of some sort was es- 
sential. 

Happily since that day there have been 
fundamental changes in the financial 
structure of the country. We have no 
longer a great irresponsible financial 
empire within the body politic requiring 
2 benevolent despot to run it with a 
strong hand lest it wreck itself or the 
country. : 

For one thing, the system of interlock- 
ing Directorates among financial institu- 
tions has been destroyed by law, so that 
it is now impossible to concentrate dicta- 
torial control of a great system of banks 
under one centralized power. The banks 
of the United States today represent free 
and independent irstitutions, absolutely 


autonomous in their management. Such 
relationships as exist between them are 
purely open business alliances for spe- 
cific transactions. 

It may be argued that there is still al- 
most as great concert of action among 
them as ever in syndicating security flo- 
tations. But this concert of action is not 
because of the autocratic dictation of one 
man or of a small group of men; bank- 
ers now enter syndicates as free agents, 
and their action is guided by business 
friendships, by established confidence 
and by considerations of expediency and 
efficiency. 


|S Sei more important is the fact that 
while there has been emancipation 
of banking in respect to management, 
there has been established a systematic 
co-ordination of the banks as a whole 
in respect to the science of banking. Un- 
der national auspices and under the lead- 
ership of a public body more than 70 per 
cent. of the nation’s total banking re- 
sources are now marshaled in a great 
federation which is absolutely clear of 
private domination, which contains no 
inner ring and which leaves every mem- 
ber free to run its own affairs. 

Its sphere of activity relafes strictly 
to scientific banking principles, and does 
not invade the field of private manage- 
ment. For instance, the $3,200,000,000 
stock of monetary gold in the country 
is now treated as a great national util- 
ity. It is pooled for the general good, and 
constitutes the sound money reserve un- 
derlying the whole credit and currency 
structure of the country. In the old days 
each bank held its own gold reserves, and 
at the approach of trouble hoarded afid 
impounded for its own use as much of the 
metal as it could, and the strongest banks 
got the most while the weakest sank 01 
swam as best they could: In the present 
day the nation’s total gold stock serves 
as the reserve for all banks equally. 

In a chaotic situation, such as forrher- 
ly existed, strong individual leadership 
with the command of sufficient resources 
to support weak spots was needed. The 
Government was powerless to do much. 
In the panic of 1907 $250,000,000 worth 
of Clearing House certificates were is- 
sued by the banks as private organiza- 
tions to relieve the money stringency, 
and that was an operation that required 
private leadership—leadership that the 
Government of the United States leaned 
upon on occasion, notably when in 1895 
it turned to the dominant unit in the 
money trust, and was supplied by it 
with $62,000,000 in gold through flota- 
tion of bond issues to restore the United 
States Treasury surplus to $100,000,000. 

But more important than the best use 
of the nation’s gold reserve and many 
other technical operations which the 
present co-ordination of the country’s 
banks enables banking to carry out aS 
a public function is the way in which 
the present-day unified banking reports 
make clear to the eyes of all bankers 
the exact condition of the financial seas. 

In the dark ages a banker might know 
all about the position of his own institu- 
tion, but there was a big element of 
guesswork as to what others were doing, 
particularly for those outside the Mor- 
gan empire. He might know that his 
own bank was in a sound position; that 
his credit was not overextended; that his 
reserves were ample; that his customers 
were meeting their obligations regularly, 
and that their business was justifying 
the amount of bank credit they were 
obtaining from him, but he could not 
gauge accurately the position of banking 
as a whole. He could not watch care- 
fully the expansion of credit in relation 
to business, and he could not take steps 
to co-operate with his fellow-bankers to 
stop inflation. This blind condition has 
been succeeded by one in which, from 


week to week country’s totai banking 
position ear from the data is 
sued by t I Reserve Board. Each 
week every unker can see how much 
gold rese I Each week he can 
see how mu tal credit there is. Eaci 
week ie exact state of the 
currency. | week to week he can 
wateh th 1 and contraction of 
credit and ency in keeping with the 
nd f: isiness, and, more than 
that, the are placed in every in 
dividual hands to play a pai 
in expan ntracting the currency 
in keeping t urrent business needs. 
The px ch is this, that this 
making cl he facts and require- 
ments of iation for all bankers 
to see hi uperseded the need 
for personal leadership 
An observa f the plain dictates of 
banking p by all bankers is now 
possible, rsal obedience to these 
sound } will give the banking 
systen ry the necessary uni- 


s could not be achiev 
‘eivable individual! lead- 
ership. Ir er words, each banker, as 
1 boat, is furnished with 

chart to 
nd what has happened 
of the country these 


ty of acti 


ed under a1 


is the pilot 
an ope! steer by 
What i 

is that the 
of their own boats 
their 
i not in accordance with 
dominant supe} 


in accordance with own reading 


the lictatic =ome 


§ ager cou leading banks say thos¢ 
with ré of $100,000,00 or 
any of which are lo 
w York as are in the 
manded by men whose 


cated out ‘ Neé 
average ag about 
been in banking about 
i who, in the great ma- 
as messengers Ol} 
worked their way up 
practical business of 
them 
in big 


55 years, who on 


the avera ¢ 
jority ot ast pegan 
more of 


than 
President of 


many 
towns 
rage the 
forty greatest banks 
head of their institu- 
nine years. There are 
who stand out be- 

ial ability, but there is 
whose power in bank- 

ing extends be the walls of his own 
bank. The ars of experience have 
I eguirements of sound 
banking; the years of authority have 
ndependence of spirit, 
esponsibility have 

how essential it is to 
nation that banking 
tuated by uniform prin 
ind constructive busi 


several 
cause ol 


none al 


taught 


filled the 


it i 2 the leadership of prin 
ciple I of an individual, which 
i ng with the genius of 

that type of financia 
autocratic. No 
ficent dominant indi 
might be, public antag 
would be inevitable. 
Moseses need apply, be- 
not needed. They need 
not apply because they are not wanted. 
They need upply because we have a 
much bette y of doing things. 

This tuation is good for the 
country, but ; bad for radicalism. It 

soapbox oratory any great 
head to knock down. 


was 
matte ne née 
vidual | 
onism agal!l 
No tinar 


cause they 


does not gives 
outstanding 

Announcement is made of the forma- 
rm of Weilepp-Bruton & 
with offices in the Munsey Build 
Baltimore. The firm will engage in 
banking business, specializ- 


tion of the fi 
Co.., 
ing, 
investment 
ing in Baltimore securities. 

The Guaranty Trust Company of New 
York has been appointed transfer agent 
and registrar of stock of the Armstead 
Snow Motors of the United States, and 
registrar of the stock of the Producérs 


Finance Corporation. 
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ane Sept.17,1921 . . . 175.454 1 
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fn index number is a means of showing fluctuations in the average price 


| of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 





Same Week Year Same Period 
Last Week Last Year. to Date Last Year 
2,355,002 3,131,022 120,333,015 8,390, 949%, 





. $82,771,950 $61,587,550 $2,148,: 2 586,719,500 





(High 66.94 Hizh 83.62 High 73.13 High 94.07 
58./ 






Average price of 50 stocks jLow 64.68 Low 80.10 Low Low 
average peice of 40 bonds ‘High 71.57 High 68 41 High 71 60 High 
i Low 71.18 Low 69.01 Low 67.56 Low 
e net tof te high-priced bonds 5. 230% 5.545% 32095 
\ iserue $12,000,000 $7,490,000 $1,237,288,100 $1,081, 
! i 2,500,000 71,066,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 























——End of August—— ——-End of July- 
1920 1 ' 
I te ‘ j tons 10,805,088 : 11,118,468 
! i ‘ apaci t 101,520 27. 98,987 
Ii r production, tons *3,147,402 T864 555 13,059,603 
M t f August. t™ h of July 
Alien Migration 
April, March, Feb., Jan., Dec., Nov., 
1921 1921. 1921. 1920. 1920. 
Inbound 64,000 58,303 66,596 79,590 73,458 
Outbound 18,000 16,339 17,170 24,006 18,467 
Balance ‘ +46,000 +48,154 +41,964 +49,426 +55,584 +54,991 
Building Permits (Bradstreet’s) 
\ 1 July Jun 
1021 1¥20 1921 . 1921. 
$145,850 ; $116,004,092 $141,685,525 $166,975, 302 $140,753,849 $125,626,055 
Lane 163 Citic 147 Cities 147 Cities. 155 Cities. 155 Cities 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


entire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total Percentages show changes from preceding year 

The Last Week. P.C The Week Before. P.C. Year to Date. P.C. 

) $7 086 000,000 20.06 $5,118,000,000 20.7 $249 577,000,000 —20.8 

5 6,459,000 000 —17.7 $15,150,000,000 +19.0 
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Gross Railroad Earnings 


First Week Fourth Week Third Week Month of From Jan. 1 








in September in August in August June. to June 30. 
18 Roads 10 Roads 19 Roads 203 Roads. 203 Roads. 
1 $14,508,570 $17,389,500 $14,213,116 2 676,497,252 





741,587,192 





16,462,977 19,310,156 16,5 


$1,054,407 $1,020,656 $2,514,449 
11.87% 0.05% 14.006 


$21,151,612 —$65,089,940 
—6.7% —2.4% 


WEEK’S PRICES OF ' BASIC COMMODITIES 





Current Range Mean Mean Price of 
Minimum 1921 Price Other Years. 
Price High Low. 1921. 1920. 1919. 
1 Luke spot, per Ib $0.12375 80.1325 80.1175 
Cot Spe middling upland, Ib 1860 21lv 1120 
Cement: Portland, bulk at mill, bbl....... 1.90 4.80 1.90 
Pine Nor. Car. Roofers 6 in per 1,000 ft 26.00 29.00 26.00 t 
Hides: Packers, No. 1 native, Ib.. rr i4 16 .095 1275 30 .40 
Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 2.25 4.1750 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton...21.96 33.96 21.96 27.96 43.71 33.875 
Ku er Up River, fine, per It ‘ 18%) 1925 1750 17375 34125 54 
Japa Sinshiu, No. 1, per It 5.80 7.60 5.50 6.25 11.4275 ° 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Endeé 











Sept. 17, 1021, Sept. 16, 1920. Sept. 18, 1919. Sept. 19, 1918. Sept. 20, 1917. 

To- Over Tov Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Kast 53 06 52 2 35 18 52 a4 &o 34 
Soutl . SO iN 2 15 ri 3 12 50 11 
West 82 a4 ath 21 24 12 22 69 27 
I 4 22 ai 15 ly ot] % ni 10 
Tnited Stat Hit 210 17 nt) 107 a2 150 f 244 82 
nada il 20 a4 " 20 7 th 5 16 5 

Failures by Months 
——~-August —Kight Monuths——— — 
iv21 1920 1920. 1919 

Nutiube 1,52 4,706 4,365 
$42,904,400 $147,024,155 $80,150,280 


$28,372,805 $306,350, 166 


Liabilities 


OUR FOREIGN TRADE 


———— AuKust --————- ———-Eight Months 

1921. 1920. 921. 1 
», CO OO? $578,182, 601 3,17 
194,000,000 513,111,488 








15 $5 483,254,121 
753 4,000,627 ,445 





Export 





Import 





— export $181,000,000 $65,071,202 = $1,540,049,062 = $1, 482,626,676 








BAROMETRICS 


New 
Montrea 
principa 


Norffftl Rates of 


























Exch’'ge. Demand. Low High Low High Low. 
4.8665—London 3.69% +.001% s. 534 4 3. 44K 
19.28 —Paris .. 7.43 8.81 5.80 4.17 15.5 
19.28 —RBelgium 7.30% 8.77 i4.4 
19.28 —Switzerland 16.98 18.09 6.14 t.18 
19.28 —Italy . 4.29 5.60 3.40 2 70 23.64 
40.20 —Holland 31.42 36,28 30.58 51.1 30.625 
—Greece antecnecs 5.70 7.79 4.75 OM 10.50 
THEE cc cvceccesses 12.4 14.23 12.45 14.78 14.50 
26.: —Copenhagen 17.10 20.10 14.9 14.10 13.5. 
26.20 -—Steckholm 21.35 23.83 20.0 3% 20,15 
26.80 --Christiania 12.9¢ 19.60 12.65 1.30 13.5 
51.44 -—Russia 20 67% i 1.22 “ 
48.66 —Bombay 26.00 29.00 23.12 00 2 it 
48.66 —Calcutta 26.00 29.00 23.12 on 
78.0 —Hongkong 51.50 51.75 44.0 77.50 
«++. Peking 76.00 84.50 64.50 14.50 
108.32 —Shanghai 72.00 78.00 50.00 108.06 
—Kobe seceese 48.375 $8.50 37.825 3 
—Yukohama ......«+.+- 18.375 48.50 17.82 2 
Manila 48.50 49.00 45.00 16.50 
—Buenos Aires 0.125 ed. 28.2 (x a. 25 
—Rlio 12.50 if 10.37 8.62 18.(M 
—Germany 8 1.85 $M) 7 1.50 
20.46 —Austria 10% 11 09 1 14 
20.26 —Jugoslavia .. 49 76 4) } s 
20.26 —Czechoslovakia 1.20 1.60 1.14 | 1.3. 
9.50 —Belgrade 2.04 61 1.62 7 0 
19.20 —Finland 1.50 3.60 2( 2.95 2.00 
19.30 —Rumaunia 1 1.85 2.0: 
Cables. 
4.865—London 3 $.01 4 4% 4514 
19.28 —Paris .. 7.3 7 8.81% “ 4 15.52 
19.28 —Belgium 7 7 5.78 6.13 8 14.4 
i9.28 —Switzerland 17.3 i 7.06 7. 60% 41 1 6.17 
19.28 —Italy ° 4.: 4.29% 18.02 15.2 4.58 
10.20 —Holland 31 31.4 36.30 0.60 12 0.7 
30 —Greece a) .7 7.75 4.80) 10.55 
30 —Spain 3.0% 12.95 14.27 12.4¢ 14.4 
“0 —Copenhagen 7.7 17.15 20.67 15.00 13.¢ 
26.80 —Stockholm 21 21.40 23.58 0.10 20.4 20.2 
26.30 Christiania 8 13.00 1.6 2.7 ( 6 
hl.4t —Russia 12 6 08 Hi) 1.00 
44.66 —Bombay 26.25 20 24.2 3.00 
48.66 -Caicutta 6.2 ai) Ft rm ; $M) 
78.00 —Hongkong yy. 4 Ht t T5.8h 
ese —Peking 4.0) 4 M 14.00 
108.32 —Shanghaij 7s ‘ 18. 07.50 
49.83 —Kobe .. . 45.4 48.10 LaF WAST: 
49.83 —Yokohama 48.7 in 1M f 1.37 
50.00 —Manila 49 a) “ 6.50 
2.22 —Buenos Aires 1.2 i 8 2 35.37 
32.53 —Rio 12.02 16.2 0 18,127 
22.83 —Germany is 1.86 4 
24.26 —Austria 1h , iti 
20.26 —Jugoslavia A) vf I &5 
20.26 —Czechoslovakia 1.2) 1.6 1.3 
19.30 -—-Belgrade DI #2 l nt 3 
19.30 Finland . - l 3.61 2 If 0 
19.30 —Rumania mM 1.x wi 2 2.07 
Cost of Money 
Last Previous Year to Date —Same Week 
New York: Week Week High Low 1924 1919. 
Call loans ....... 44's Bk ’ 3 ( 6 @4 
Time loans, 60-00 days 5% a, 6 @ ; wy aX 6 @>% 
Six months ‘ 6 @5% 6 @% c 84 @s i @% 
Comme. disc’ts, 4-6 mos Gwyat 64a6 7 ‘ yas 
Foreign Government Securities 
Last Previous —Same Week-——— «ys 
Week Week Year to Date 19 1919. 
Pritish Con. 2%% 484048 17%O47 401440 44% it } eM, OK, 
British 5% : . 883488, S814 @SS S845 s4 
British 4%% . . Sie 81%4@s1 S1%4,@77% 784 a 78 ST WSO% 
"French rentes (in Paris) 56.55@55. 82 pe Le re 9.400055. 82 4.656 st ha GOLA 
French Wer Loan (in Paris).81.45 81.45 85.20@81.45 gQ5. 450» 
Bar Gold and Silver 
- Same Week—— 
. Last Week Prev. Weel Date mo it 
Bar gold’ in London. .110s 10d@110s 2d 1108 10d@11tk Lids 11d@102s 8d 1! 
Far silver in London 39 d@3id 294d @S8\a 4$2%4d@ 205.4 60 G16 
Bar silver in N. ¥ CkecGs Hae . GS%HCG@s2HKe ’ 544@ 1.08? 
Average of Wholesale Prices 
Same Week———~ { 
Last Week Previous Wee} 20) 1919. } 
Steers, good to choice, live weight 8.870 9.00 ( 16.625 
Hogs, light and heavy 7M &. 2375 15.4 17.6625 





Ficur, 
Flour, 


The State of Credit 
Foreign and Domestic Exchange Rates 


York funds in Montreal were quoted at $121.25@$116.87 premiun I'he discou 
1 funds in New York was from $108.13@$104.64. The week's range f xchange on the 
1 foreign centres*last week compared as follc ws 
—Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 



































S. P., per barre) 196 pounds 
W. S., per barrel 196 pounds. 


Potatoes, white, barrel 
Beef, native sides, per pound 
Mutton, dressed, per pound. 
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New York, Monday, September 19, 1921 
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Federal Reserve Gold Holdings and Total Stock of Gold 





—- 1919 ee 
Dollar Det. Nov.) Dee Jan. 
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The space between the base line and the 
reserves, or free gold, and the whole space between 


so that the record can never be brought to the date of publication. 


broken line 


represents the cash reserves required, that between the br 
the base line and the heavy line represents the total stock of gol 
The chart records the last 
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r 





Week Ended 


Saturday, Sept. 17 
Central _ -Last Week-————— --Year to Date—--——— 
Reserve Cities 1921 1920 1921 1920 
New York ...........+...$3,804,100,175 $4,529,691,210 $137,957,850,820 $173,129,848,901 
VND 5a. 50046 ex's 923,381,530 691,904,553 18,360,849,459 23,178, 688,926 
SE EM: 6 cicaissc 133, 600, 006 185,062,776 4,104,808,685 5,979,324,821 





Total 3 C. R. cities. .$4,461,081,705 $5,406,658,539 $160,423,508,964 
ee ere * 7.4% 20.7% 
Other Federal Res serve ¢ 
OE aS ae 2 $1,434,651,72 
eer re 9,902,2 
Clevelz und aa ahieae 
Kansas City, Mo 


107, "699, 512 2 
524,7 5,114 

58, 414,000 
200,600,000 


Minneapolis 
Philadelphia 
tichmond 

San Francisco 





147, 


700,000 





7 "590,000 


4 622. 000,000 





4,563,178, 

8,679: 11,5 

23,145,089 
n° 





595,782 "000 





Tota! 8 cities...... .$1,320,671,659 $1,775, 153,293 
EPRRTOGNO -0 o5 ccc ovintceescie 25.6%  « 

Total 11 cities...... $5,781,753,364 $7,181,811,832 $202, 
DPUENOGED kc csccecec as 19.4% 


$42,309,697,256 
24. 3% 


733, 206,2 220 
21.4% 


$55,043,200,122 


"$258 231 062,770 


Other Cities 


Baltimore 
Buffalo 
Cincinnati 
Columbus, 
Denver . 
Indian: ipolis. 
Los Angeles 
Louisville 
Milwaukee 
New 
Omaha 
Providence 
St. Paul 
Seattle .... 
Washing ton 
Total, 
Decrease 
Total, 
Decrease 





Sinise 


Actual Condition 





of the Federal Reserve 





Dist. 1. Dist. 2. Dist. 3. Dist. 4 
Boston. New York. Philadelphia. Cleveland. 
Goll reserve .....$243,111,000 $912,513,000 $215,688,000 $251,661,000 
Rediscounts . 32'960,000 ,374,000 74, 745.000 $5,095,000 
Bills on hand. 98,996,000 340,850,000 105,186,000 : 
Due members .... 110,639, 000 623,958,000 99,364,000 
Notes in cireulat’ n 241,999,000 639,847,000 213,815,000 545,000 
Ratio reserve 72.8% 75.7% 69.5% 68.8% 


Dist. 5. 
Richmond. 
$61,718,000 

26,090,000 
101,526,000 

50,270,000 
106,129,000 

41.7% 




















Federal Reserve Bank Statement 


Federal Reserve B 
Sept. 14, 1921 


Consolidated statement of the twelve 


RESOURCES— 





[SUre GG BONE COPtiCicates. 2.00 cc cccvcccisiecese $446,642,000 
Gold settlement fund ~—Federal Reserve Board 441,100,000 
Gold with foreign agencies.............-ccceee ss avveces 
Total gold held by banks... seccccccese $l, 404,000 
Gold with Federal Reserve agents 1,694,301,000 
Gold redemption fund 102,449,000 
Total gold reserves .$2,684,501,000 
Legal tender notes, silver, &« 150,001,000 
Total reserves . $2,554,502, 000 


Bills discounted: Secured by S. Govern- 


anks compares 


Sept..7, 1921 
$430,585, 000 
$38,590,000 


$S69,175,000 
1,677,195,000 
110,008,000 
$2,656,378,000 
146,876,000 


$2, 803,254,000 


539,333,000 


969,154,000 
44,920,000 


as follows: 

Sept. 17, 1920 
$164,529,000 
331,508,000 
111,455,000 





$607, 292,000 
1,237,942,000 
127,893,000 
$1,973,127,000 
160,018,000 


$2,133,145,000 


1,202,593,000 
1,306,610,000 
321,605,000 








ment obligations 503,677,000 
aaa ae 924,485,000 
Bills bought in open market 10,712,000 

Total bills on hand » $1,468 874,000 
United States bonds and n 33,729,000 


certificates of inde te dness: One-year 


$1,553,407,000 
33,813,000 


190,875,000 
17,084,000 


¥2,830,808, 000 
26,874,000 


59,375,000 
1: $4,104,000 











$1,795,179,000 
27,700,000 


9,221,000 


494,667,000 
18,101,000 





$5,148, 122,000 


$103,073, 000 
213,824,000 
49,099,000 
60, 701,000 
1,632,135,000 
25 232,000 


“), 


$3,251,161,000 
15,263,000 
12,024,000 
1,096,293, 000 
5,775,000 


$6,513,661,000 


$97,366,000 
4 





135,178,000 
1,821,843,000 
42,409,000 








certificates (Pittman act) 187,875,000 
Al GGROF ..ccse 19,803,000 
Total earning assets. .$1,710,281,000 
Bank premises ..... Saaremaa 28,877,000 
Five per cent. eereten fund against Fed- 

eral Reserve Bank wot: aenan 8,845,000 
Unecollected items 641,279,000 

All other resources. 16,801,000 

Total resources . $5,240,585,000 

LIABILITIES— 

Capital paid in. $102,982,000 
rr 213,824,000 
Reserved for Gove rnme! nt franchise tax 50,101,000 
Deposits: Government 49,219,000 

Member banks—reserve account 1,631,038,000 

All other ° 25,574,000 

: rere rer .. .$1,705,831,000 
Federal Re serve notes in actual circulation... 2,491,651,000 
*. R. Bank notes in circulation—net liab 103,078,000 





5.000 


"19,283, 000 


.$5,240,585,000 


Deferred availability items 
liabilities 





Total liabilities .. 
Ratio of total reserves to deposit ‘and Federal 


Reserve note liabilities combined. ; 67.5% 
Ratio of gold reserves to Federal Reserve 
notes in circulation after setting aside 35 
per cent. against deposit liabilities........ 89.8% 


$1,71S8,068,000 
563,000 


2,517, 





$5, 148,122,000 


66.2% 


57.5% 


*Calculated on basis of net deposits and Federal Reserve notes in circ 


$1,999, 430,000 
3,289,681,000 
212,219,000 
$76,265,000 
73,955, 000 





$6,513,661 ,000 


*43.8% 


*48.1% 


ulation, 


| 





83.000 429,888,000 99,347,000 7 
40.29 72.7% 57.9% 
Statement of Membe) 
Data for Federal Reserve Citk 
Number of reporting banks..... 
Loans sec. by U.S.Govt.oblig’ns G7{ 
Loans sec by stocks and bonds ( 
All cther loans and discounts 9,313 
Total loans and discounts 656.98 
UL. S. bonds owned (exclusive of 
bonds borrowed) 
UL. S. Victory notes 
U. S. Treasury notes. , 7, 166 
U. S. ctfs. of indebtedness ’ f 
Other bonds, stécks and sec 741, ¢ 
Loans, discounts, invest., &« 4,62: ) 
Reserve bal. with F. R. Bank 543,811 
Cash in vault....... 8.14 
Net demand deposits 3,994,447 
Time deposits 269.11 
Government de posits ; 
Bills payeble ...... 70,858 
Lills rediscounted 18: ) 
\ 
Number of re porting ban! 
Loans sec. by 'S.Govt.oblig n $429 
Loans sec. by stocks and bonds. 2,037 
All other loans and discounts 8,58 
Total loans and discounts f 99 
U. S. bonds owned (exclusive of 
bonds borrowed) 14 
U Victory notes... Ne 
U. S. Treasury notes...... 35,7 
U. S. etfs. of indebtedness 435,01 
Other boads, stocks and se« 1,104,59 
Loans, discounts, invest., &« 1,397 ,29 
Reserve bal. with F. R. Bank WO, 15 
Cash in vault.... 174,84 
Net demand deposits 7,009,179 
Time deposits .. 1,353,3 
Government depo ssits 108,47 
Bills payable ... J, 145,485, Of 
Bills rediscountea 166,918 
Number of reperting bank: 
Loans secured by United States G« 
Loans secured by stocks and bond 
All other loans and discounts 
Total loans and discounts 


Ohio 


Orleans 


Bank Clearings 


245,655,000 


United States bonds owned 


United States Victory 
Tre 


United States 


By Telegraph to 
The Annalist 


-Last W 
192 1 











50. 916, O91 





40,640,368 
10,171, 601 
$6,766 ( 
36,91 





550,000 39.9 











United States certificates of indebte 


Other bonds, 


stocks 


Loans discounts, 


Reserve balan 
Cash in vault. 


ce with Fe 


x 
notes 
asury notes 
and securiti« 
investments, & 
ral Reser 


Net demand de posits. 


Time deposits 


Bills payable 


Bills rediscounted . 


Government de ‘posits er 





Dist. 6. Dist. 7. Dist. & Dist 
Atlanta. Chicago. St. Louis. Minneap 
32,079,000 $477,452,000  &79,874,000 $38,509 
36,068,000 63,392,000 28,198,000 » 450 
103 § 197,025,000 73,727,000 69,985 


he 


ures 


Banks 





- Millions 


ol 
\ug Sept Dollars 
4100 













eel 


| 2.700 


2.300 


3.904 

3.700 
3.500 
3.500 
3.100 
2.900 


= 


w 


5M) 


~] 


100 
200 


700 
1.500 
300 
100 
900 
700 


300 
300 
100 





ght line the excess 
mputed monthly, 





Sept. 


14 


Dist. 12 
— Fran'co 


1 
11 


»> 


Banks 





31,91 » (MM 





$799.04 


S 674,000) 


54 | 
$-> ne 
1,41 WW 
hi Wh 
16,8 nM 
i 17 ne 
10,71 4K 
On 
HM) 
) 
l On 
mn 
7.000 
(Mn 
7 MM 
mn 
SOU] ) 
$242,000) 
n Citi 
Lug 
l 
SOS 341.00 
466,211 00 
1,447 ,231,000 
2 011.7855. 000 
215, BAG 0M 
Sy OT 4 0K 
6.NTS_ OOM 
1,415,000 
73.8 10.000 
2.879, 157,000 
ISD S61 CHK 


54,959,000 


132 





152,571,000 
‘ O00 
2 tM) 
(WM) 
114.101.0000 
rting Bank 
Aug ! 
19 
SS0 066,000 
£12,007 (1 
1,354,984 (100) 
S47, 147 (Mi 
211,134 
P26 USS OE 
6. S96 (Mit 
18.50 ' 
445 470 ( 
£9, 146 Ci 
134, 190,006 
70,131,000" 
1,406, 166,004 
651, 125, HH 
13,212,001 
41,082, 0K 
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New ¥ ork Stock Exchange Transactions 


ir are 


d on 


” Week Ended September 





145 
105 be 
Gl 








Price 


High late 


Ranges 


OTM Feb 


2% «Feb 
Tt 


Ww 


44 May 


June 


May 
May 


1% Jan 


Jan 
Mar 


May 
Jan 
Jan 
May 
May 
Jan 
Jan 
Fel) 
Jan 
Feb 
May 


Mar 
Aug 














June 
Jan 
Au 
Sep 
Sep 
Sep 
Jan 
Feb 
Feb 
Aug 
Sep 
Aug 
Mar 
Apr 
Aug 
July 
Jan 





June 
June 
As 

At 
June 

\ 

Apr 
June 
Aug 


June 
June 
Mar 
Mar 
Feb 
Jan 
June 
June 
Aug 
June 
June 
June 
June 


June 


Aug 
Jan 
Jan 


June 
June 


Jan 


June 
Ja 
\ve 
June 
Apr 
Aus 
Apr 
June 
Apt 
Au 
Jun 
June 
June 
June 
Apr 
July 
Aut 
Mar 
Mar 


June 


June 
July 








sales of 100 shares 





17, 1921 


Amount 

STOCKS Capital 
Stock Listed 
ADAMS EXPRESS 12,000,000 
Advance Rumely 13,163,000 


Advance Rumely pf il, m2, 900 


Air Reduction (sh.)...... eons 153,¢ 
Ajax Rubber ($50) eee 10,000,000 
Alaska Gold Mines ($10) ee , 500,000 
Alaska Juneau G. M ($10). ‘ 13, ‘067, 440 
Allegheny & Western. . 2s 
All-American Cables ........ 22901" *400 
Alliance Realty ..... aceon 2. nee ooo 
Allied Chemical & on (ah) 2,161,084 
Allied Chemical & Dye pf 38. 


Allis-Chalmers Mfg 
Allis-Chalmers Mfg. pf. 

Amal. Sugar ist pf............ 
Am. Agricultural Chemical 

Am. Agricultural Chem. pf 





Am. Bank Note ($50)........... 4,495,706 
Am. Bank Note pf. ($50)..... 4,495 

Am. Beet Sugar Co....... «+e» 15,000,000 
Am. Beet Sugar pf....... S60 5,000,000 
Am. Bosch Magneto (sh.)...... 96,000 
Am. Brake S. & Fy. new (sh.) 150,000 


Am. Brake S. & Fy. pf. new... 9,600,000 
Am. Can Co. ebcacesseoses 233, 
Am. Can Co. pf.. 
Am. Car & Foundry 
Am. Car & Foundry pf 
Am. Chicle (sh.). 

Am. Cotton Oil Co.. 









Am. Cotton Oil Co. pf.......... 10, 

Am. Drug Syndicate ($10). .. 5,278,370 
Amd. BPGOSD. cccesscocesess ... 18,000,000 
Am. Hide & Leathe: Co . 11,274,100 
Am. Hide & Leather Co “pf. o0eee 12,548,300 
BD, TE an0ksséubeones samebenks 7,161,400 
Am. Ice pf... 20cneseénches . 14,920,000 
Am Sccaumaskenna es eeeeesee 49,000,008 
Am. La F. Fire Eng. ($10).... 2,826, 
Beh, ORR, Tin 000006 2664+hacnd 16,750,000 
Am. Linseed Co. pf... wseeeee 16,750,000 
Am. Locomotive Co............ 25,000,000 
Am. Lacomotive pf............:; 25,000,000 
Am. Malt & Grain, stamped.... .......--. 
Am. Malt & Grain (sh.)........ 55,000 
Am. Radiator ($25)............. 13,806,225 






Am. Radiator pf.. 
Am. Safety Razor ‘és 
Am Shipbuilding 


Am. Ship & Com > 
Am. Smelt. & Ref. Co .....» 60,998,000 
Am. Smelt. & Ref. Co. pf...... 50,000,000 
Am. Smelters pf. A.. .... 9,642,800 
Am. Snuff . actcaceds 
Am. Snuff pf ... 3,963,800 


Am. Steel Found. (33 1 3). kama 20,401,000 
Am. Steel Found. pf.. xi 

Am. Sugar Ref. Co... 
Am. Sugar Ref. Co. pf. 
Am. Sumatra Tobacco 
Am. Sumatra Tobacco pf. 
Am. Tel. & Cable ° 
Am. Tel. & Tel. Co 
Am. Tobacco Co...... owe 
Am. Tobacco, Class B 
Am. Tobacco Co. pf. new 
Ar Water Works & El 
Am. Water Works & EI! 
Am. W. W El. partic 





Am. Wholesale pf f 

Am. Wooltn Co nada 40. 000,000 
Am. Woolen Co pf.. oenccccccee 

Am. Writing carer pr. ° 12'900/000 
Am. Zinc, L 8. ($25). . 4,828,000 
Am. Z., L. & é. pf. ($25). 2,414,000 
Ann Arbor .... didcawes.dnake i G00 
BEM ASBOP BE. ccccccccesccesees oa 000 
Anacon. C. M. Co ($50). 6,562,500 
Assets Realization ($10). NF O00 000 
Associated Dry Goods.......... 14,958,100 
Assoc. Dry Goods Ist pf. : 13,760,100 
Assoc. Dry Goods 2d pf........ 6,706, 100 
BERRERES GE 02 h6cacetinaent iV J 
Atchison, Topeka & Santa Fe. .225,279,000 
Atch., Topeka & Santa Fe pf. ..124,199,500 
Atlanta, Birm. & Atl........... 30,000,000 
Atlantic Coast Line............ 67,586,200 
ae., Ge OG WW. &. DB. Greesccee 14,963,400 
Atl, G. & W. L. &. &. gf.....-. 14,979,900 


Atlantic Fruit (sh.).. 

Atlantic Petroleum 2 
Atlas Tack (sh.) 

Atlantic Refining .. ..... 
Atlantic Refining e. ons 

Auto Sales ($50).. 


2388: 


vaBa o 
BSEa: 














Auto Sales pf ($50). 656,150 
Austin, N. & Co. (sh.).. 150,000 
Austin, N. & Co. pf.... 5.000,000 
BALDWIN LOCOMOTIVE. 20,000,000 
Baldwin Locomotive pf......... 20,000,000 
Baltimore & Ohio.............s: 152,314,300 
Baltimore & Ohio pf 60,000,000 
Barnet Leather (sh.)...........- 40,000 
Barnet Leather pf.......... 1,880,000 
Barnsdall Corp., Class A ($25). 15,000,006 
Barnsdall Corp., Class B ( ). 1,000,000 
Batopilas Mining Geicccccecs 8,931,980 
Bayuk Bros. (gh.)............. &" 887 
Bethlehem Steel ...... . 14,862,000 
Bethlehem Steel, Cl. B. tr. etfs. 45,000,000 
Bethlehem Steel 7% pf.......... 14,908,000 
Bethlehem Steel 8% pf.......... 29,586,800 
Booth Fisheries (sh.)........... 249,970 
Booth Fisheries ist pf... .. .. 4,998,600 
Brooklyn Edison ......... 17,369,800 
Brooklyn Rapid Transit Co..... 48,964,000 
B. R. T. certificates of deposit. 25,556,000 
Brooklyn Union Gas............ 18,000,000 
Brown Shoe ..........++++: 8,400,000 
Brown Shoe pf............- -. 5,262,500 
Bruns T. & R. R. Sec.......... 7,000,000 
Buffalo & Susquehanna........ 2,697,100 
Buffalo & Susquehanna pf.... 2,276,400 
Buffalo, Rochester & Pitts..... 10,500,000 
Buffalo, Rochester & Pitts a. 6,000,000 
Burns Bros. ..........++. .. 8,094,400 
Burns Bros. pf...... ‘ 1,293,100 
Butterick Co. .....sccscsess ..-» 16,667,200 
Butte Copper & Zine Po csces 2,834,045 
Butte & Superior ($10)........ 3,000,000 
CADDO CEN. O. & R. (sh.) 150,000 
California Packing (sh.)...... 471,707 
Callahan Zinc & Lead...... 4,649,900 
California Petroleum .......... 14,877,000 
California Petroleum pf... 10,739,000 
Calumet & Arizona «ene). 6,424,620 
Canadian Pacific ... ....- 252,994,000 
Canada Southern .. ...++ 15,000,000 
Case (J. 1.) Plow (sh.)....... 125,000 
Case (J. 1.) Th. M. 7% pf.. 13,000,000 
Central Leather aeccescccosn Se 
Central Leather pf............. 33,297,500 
Central of New Jersey. ... 27,436,800 
Cerro de Pasco Copper (sh.)... 898,225 
Certain-Teed Products (sh.).... 74,000 
Certain-Teed Products Ist pf 3 000,000 
Certain-Teel Products 2d pf 2,675,000 
Chandler Motor (sh.).... 280, 
Chesapeake & Ohio.... 62,793,700 
Chicago & Alton.... : 19,538,300 
Chicago & Alton pf.... ... 19,492.600 
chi., & Kast. ., Eq. Tr. rects 6,577,800 
Chi. & BE. I. tr. cfs., Ist asst pd s.......-. 
Chi. & EF. In. pf., Eq 

cC. & B. 1 pf..Ba.ter 

Chicago Great Western. . ... 45,246,900. 
Chicago Great Western pf..... 44,137,400 
Chi., Mil. & St. Paul...........117,411,300 
Chi.. Mil. & St. Paul pf....... tae 74,900 
Chicago & Northwestern........ 45,165,810 
Chicago & Northwestern pf..... .395, 100 
Chicago Pneumatic Tool........ 12,934,600 
c., R. L. & P. tem. cfs......... 75,000, 

c., R. 1. & P. 7% pf., tem. cfs.. 29,422,100 
c.. R. 1. & P. 6% pf., tem. cfs.. 25,135,800 
Chi., St. P., Minn. & O........ 18,556,700 
Chi., St. P nn & O. pf 11,250,300 
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New Y ork 8 tock Exchange Transactions—Continued 
——_——— Yearly Price Ranges.——— Amount -——Last Dividen: i.—-— lransactions———_——— 
1919 1920 This Year to Date. STOCKS Capital Date -er Pe 
High Low High Low High. Date Low. Date. _ Stock Listed. Paid Cent. riod Change Sale 
lA 16% 21% 7™% 12% Feb. 10 9 Mar. 9 Chile Copper ($25)............. 95,000.000 =... . «+ ss ‘ ly 7.700 
HU 33 41% 16% 27% May 11 19% Mar. 20 Chino Copper ($5) .....-....+. 4,349,900 Sep. 30, '20 STAC 2 3, 1M 
DAT 62 31% 45 Jan. 20 32 June 21 Cleve., C., C. & St. Louis...... 47,050,300 Sep a 2 14 “w) 
74 69 60 66 Mar 3 60 Feb. 3 Cleve., Cc. Cc. & St. Louis pf... 9,968,900 July 20, ‘21 1% Q + 1 1 
Go 65 58ts som Aug. 15 "0% Aug. 15 Cleveland & Pittsburgh ($50) 11,387,750 Sep. .. “a 1% Q Ww 
108 106 401 6242 Jan. 19 36% June 25 Cluett, Peabody & C 18,000,000 Feb i, °Zi 1% j %, v0 
i 110 104 80 S6 Jan. 13 79% 4 Cluett, Peabody & 8,482,000 July 1, ‘21 1% Q s 
435, 40%, 1S 36 Sep. 14 19 Coca-Cola (sh.)..... eee 455,751 July 15, '20 $1 4 >, LOO) 
' 5G 7 May 6 22 3 Colorado Fuel & Iron........... May % 2 Mk 10,200 
. 120 Apr. 11 100 Apr. lil Colorado Fuel & Iron pf....... Aug. 2 Q x 
31% May 6 27% Jan 8 Colorado & Southern........ é Dec. 31, '12 1 . ( TOO 
" nS Apr. 28 49 Jan 3 Colorado & Southern ist - June 30, ‘21 2 SA Z 3 100 
51% he July 7 42 Jan. 26 Colorado & Southern 2d pf.. 700.000 Dec. 31, '20 4 A 4 
Gu ay Jan. 2 52 June 20 Columbia Gas & Electric Aug. 15, °21 1% Q %. 4M) 
‘ rie 50% Jan. & 2% Aug. 24 Columbia Graph. (sh.). Jan. 1, "21 t25¢ os 4 1% 40,400 
i | Ny" 9. Feb. 10 9% Aug. 24 Columbia Graph pf...... Apr. 1, ’21 1% . % 45, 1,100 
65", Ba% May 9 28% June 21 Comp.-Tab.-Rec. (sh.)... July 11, ‘21 1 Q 434 + %& 1(M) 

7 od Jan. 13 21% June 24 Consolidated Cigar (sh.) Apr. 15, '2 1% 2s 1 HOU 

sey rt) Feb. 18 65 Apr. 19 Consolidated Cigar pf Sep. 1, ‘21 1% Q s 

‘ ‘ Jan. 7 % Sep. 17 Consol ~~ ° Jan. 21, '21 162% i 24,000) 

Ve 784 May 17 77% Jan. 5& Consolidated Gas. . . 100,384, 500 Sep. 15, °21 1% 2 . 1 1,{4M 
a “4 M4 Apr 29 84% Apr. 29 Consol. Coal., Md «++. 40,205,499 July 30, °21 1% Q n4 
f : nity 304. Jan. 7 12% Aug. 26 Consolidated Textile "3 ae 375,391 Jan. 15, ‘21 75e Is a 37, S00 
VA, 65%, Jan. 29 34% Aug. 16 Continental Can Co............. K July 1, ‘21 1% Q 42 2 1,0 
110 100% Jan 6 82% Aug. 25 Continental Can Co. pf. - July 1, ’21 1% Q s 
16 108 Jan 7 % Aug. 26 Continental Candy (sh.).. Oct. , “20 25c ee Ane 
S4i 5S Jan. 26 58% Aug. 22 Continental Insur. Co. ($25).. July 8, ‘21 $2.50 SA 
oa 46 Mar. 26 59 June 20 Corn Products Refining Co..... 49.7 July 20, °21 ti% Q 7 214 16,5800 
109% 102 Jan. 17 96 June 15 Corn Products Refining Co. pf.. 29, July 15, '21 1% Q 02 1 4 
R May 2 22% Aug. 22 Cosden & Co. (sh.) 750, 4164 Aug. 1, 62%c Q oH 1 20. TOO 
! 79 48 May il 33% June 7 Crex Carpet a ee 2, 992/600 June 15, 1% SA A 
261 5s, Jan. 11 49 Aug. 25 Crucible Steel Co..... 50,000,000 July 30, 1 Q t i 17.50 
105 91 Jan. 17 77 June 27 Crucible Steel Co. p 25,000,000 June 30, ’ 1% Q 82 2% 600 
a - Feb... 26 12% Aug. 17 Cuban-American Sugar ($10)... 10,000,000 July 1, '21 50c Q 100 
107% 10154; Feb. 15 72 8Aug. 25 Cuban-American Sugar - peneas 7,893,800 1% Q - 
55 20% 5 Feb. 14 6% July il Cuba Cane Sugar (sh.). 500,000 a . (nt 
R7% Go. S53 F 7 Feb. 18 17% Aug. 23 Cuba Cane Sugar pf..... 50 000.000 Z 1% ‘ | un 
re 40 23 44 May 26 23. Mar. 23. DAVISON CHEMICAL Gh. ) 197, 300 Nov. 15, ’20 $1 AM) 
; 36% 15 21 Jan. 20 13% June 16 De Beers Con. M. (sh.)... Jan. 27, °2 75c ° i 
103 3% 191 92 80 Apr. 20 78% June 1 Deere & Co. pf....... Sep. 1% ) s 
116 Nils 10> SB 103% May 11 90 Apr. i4 Delaware & Hudson....... onan June 20. 2% Q 01 K (un 
217 172" 26! 165 ‘ May 16 93 Aug. 25 Delaware, Lack. & West. ($50). 42.277.000 July 5 Q 7 ily 5.504 
120 110 108 961 § May 13 “ May 13 etree TD essaceccncccccene 7,962, July 2 Q Ss 
105 so 101 83 7 May 12 _ 66% Apr. 28 Detroit United Railway ab audduetne 15 ),000,000 Sep. 23 Q 
! “sy Sep 7 O81, Sep. 7 oe ee ae 16, 965,100 Sep 2 ( IS, 
1" WwW i $1 21% Apr. 21 10% Jan. 3 Dome Mines ($10)........2...0. ,000,000 July 25e Q 1.900 
20 Apr. 13 18 Apr. 6 Duluth-Superior Traction....... 1,500,000 = wnecvsce F 
63 Dy, s 44% Jan 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 eee . 
11% o%& 12% 55g 7% Jan. 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 ose . M% 
if ut on 67 27 37 Jan. 20 p-5) Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. ¢ 18744 2 
} tal jm 102" 4 91 Mat 2 84 June 9% Durham Hosiery pf............ 3,000.000 Aug ‘*ie 1% Q S 
} 5 690 Fel) 5 *625 July 20 EASTMAN KODAK 18,836,200 le 2% Q *63414 
if os 4 : 102% Apr. 6 "102% Apr. 6 Eastman Kodak pf..... saceces eee 1, 1% Q 102 
tf 37 Ad : : ‘ cccn 80 he ee " Eléctric Storage Battery........ 19,891,800 ; 3 Q 251% 
i 43 23% : 25% May 6 16 June 24 Elk Horn Coal ($50)........ .. 12,000,000 75e i% Amy 
j | 4 39 7 40% May 4 36 Aug. 5 Elk Horn Coal pf. ($50) 6,600,000 Tie ( 0 
' 4 347 a : 9% May 7 4 July 18 Emerson Brantingham..... 10,132,500 . 4 
SS 91 40 40 «Jan 6 33% Mar. 1! _Emerson Brantingham pf 12,170,500 1% 3% 
sO 47 i May 2 52 Jan. 5 Endicott-Johnson ($50).... : 16,890,000 R $1.25 Q + 1% 38, O00 
he Sle ad 101% s+ Sep. 12 87 Jan. 5 Endicott-Johnason pf..... 14,550,000 July 1, ’2 1% Q 1M + 1% _ sO 
12% nig May 9 11% Mar. 12 MED sdvidsccvwweganaunds = 481,900 aa a j 1 7,800 
1s) 164 May 9 164% June 21 Erie ist pf 7,904,000 2 4 hy 7, 304 
13% 12 Jan. 12 11% Apr. 14 Erie 2d pf. 16. 000,000 ee . Li's + %& Oo 
; *30 July 8 *54 July 8 Erie & Pittsburgh err 2,000.000 RT tc 2 ; 
i M4 res 1133 42 Apr. 27 35 June $3 FAIRBANKS co. ($25). be 666600 1,500, 000 ee ° p 
| 98' Osty an ee Are Fairbanks Co. pf .. 2,000,000 July 2 Q H% 
iz SS bs) Ww 44% July 21 Famous Players-Lasky (sh.) ‘ 214. 203 July 2 Q DL 1% 38.400 
o1% 69 74% July 22 Famous Players-Lasky pf. (ah. ) 9,60u,000 Aug 2 Q 8 , wy 
| 23) ‘ 16h, 5 5% June 20 Federal Mining & Smelting. ..-.. 6,000 000 Jan. 1 1% ‘ i 
} #1, 443, 21 21 Aug. 30 Federal Mining & Smelting pf.. 12. poe 000 Sep. 1 Q 2 
} 173 q 135 7s 75 June 28 Fisher Body Corp. (sh.)........ ),000 Aug. $2.50 Q 4! 1,400 
i 11", ow) 10s} or 95 June 29 Fisher Body Corp. pf 4, 063: 50r Aug. 1% Q 
i 57 Sep. 15 Fisher Body, Ohio well 10,000,000 July 4 Q ry 1 10) 
if 55 $s 10 8% Aug. 3 Fisk Rubber ($25). 15,494,000 Oct. 75e 10 y 700 
| } 645 Gh 1244 9% Aug. 24 Freeport, Texas (sh. 498,920 Nov. $1 34 + 1 1, 700 
; os 19%, i% % Aug. 2) GASTON, WwW. & W. (#h.) 300.000 Aug. 15, 19 Ys, ™ 1,600 
\ 7742 $435 June 29 Gen. Am. Tank Car Co. (sb.).. 252,835 July 1, °21 $1.50 Q ‘1 
} 45 2 Aug Ganmerel BA osccdcnvccesces 19,795,800 “ aa P 1K 1 14. 700 
| | 794 71 Aug General Asphalt pf. 7,541,100 .. 1% Q 87 
i V5 47 75% 5 Jan General Cigar Co..... 18, 104,000 Aug. 1, ‘21 1% Q ’ 1% 00 
| 11M} 7 100 S4 Jan. General Cigar Co. pf... 5,000,000 Sep a 1% Q Ww 
if 191 crt) 943 7s Apr. Ge sneral Cc ‘igargdeb: 4.620, 800 July 1, °21 1% Q S554 
: 176 114! 172 116 Aug General Electric 169 489, 200° July 15 t4 Q 26 \ ( 700 
P ‘ #2 12 Aug General Motors, new (sh.)...... Aug. 2Qhe Q 10 1S.800 
| bts 82 So G4 June General Motors Corp. pf........ Aug hy Q 644 t 5 1Ow 
j : J % “ Aug General Motors 7% deb......... Aug 1% Q 5A 1 24) 
| 43, a2 so S Aug General Motors 6% pf.......... Aug 1! Q OFS 400) 
i ‘ Aug. Gilliland Oil pf...........+.-- - May 2 25) 
j HD mi! a June Goodrich (B F.)  } SPP Pe 4 Feb 1% $2 2.504) 
‘ 1 12 70 62% June 25 Goodrich (B. F.) Co. pf........ sa July 1% Q 7 ! oo 
wy 46534 s 0% Jan. 6 Gray & Davis (GR.).ccccccesces a aaron q Mar. 50c 
so 47 15 15 Aug. 16 Granby Consolidated............ May 1% is wn 
} 144 6 6O June 14 Great Morther Gos cccscccccece o49 Aug. 1% Q ( 244100 
Bu 24 25% June 2} Gt. Nor. etfs. for ore prop. (sh.)_ Apr. $2 2845 4 tin 
t 47 1 18% Mar. i! Greene-Cananea .....00.200..00 * Nov. 50k 2 (M) 
. “ 111 7% Sep. §& Guantanamo Sugar (sh.)... 300,000 July 1, ‘21 2m Q 7% 1 1H 
ee 127 7 7 6% Aug. 10 Gulf, Mobile & Northern.. a  wesienes r 
i 0 x 18 20 June 24 Gulf, Mobile & Northern pf Serre 21 
si a t 25 25 June 21 por States Steel.......... 11,199,400 Apr. 1, '19 2% . $4 6 SM 
{ 95 o sz, HOly 87% May 4 Gulf States Steel ist pf.. 2,000,000 July 1, °21 1% Q S7% 
| 16 1444 10 May 5 HABIRSHAW ELEC ih. ) 213,431 Jan, 1, ‘21 37%ec 10 
‘ 2 Feb. 11 Hackensack Water pf ($25) 189,775 June 1, ‘21 87l4ec - 
| 100 4S 10S 69 Go Mar. 28 errr ree 12,000,000 Sep ‘, °22 i% Q 0 
i! 7 “ ou my, June 20 Haskell & Barker (sh.)... 220,000 July 1, ‘21 $1 2 rst rn $), 400 
H *S5 s: 9% pai “ae eames Havana Elec. Ry., L. & P 15,000,000 May 16, ‘21 3 SA 
| 12 is June 20 Hendee Manufacturing. S saver Is 1 (4 
} 58 as.) pnieme eee Hocking Valley......... 11,000,006 Dec. 31, '20 2 Ss 
100 oo ts) a) 49 Mar 2 Homestake Mining..:.. », 116,000 Aug 5, *21 20 M y 
} nl, Fi 10% Aug. 2 Seeman GONE, «x cccccnes's 255,000, a eae od 2 74m 
| : 4 ay 104, June 21 Hupp Motor Car ($10) 5,192,100 Aug. 1, ’21 2h 1% he 2,504 
{ wie ; 314 19 F 7 Aug. 2 Hydraulic Steel (sh.) - 265,867 75c 7% \% 14 
! 104 857 974% 807 9s Aug 2 854% Mar. 12 ILLINOIS CENTRAL........... 1% ) . 1.104 
| ‘ 56% *56 *5914 May 6 58 Jan. t Illinois Central Leased Lines... 2 SA 
} 93% 5% 7% Jan 7 2 June 30 Indiahoma Ref. ($5)...........-. Gite ra] 2%. 2M 
} 2014 14% 154% Jan. 12 7% June 13 Indian Refining ($10).......... Dec 50c 1) 
} ‘ z 7 82 80 Feb. 25 80 Feb. 25 Indian Refining pf............. Sep 1% m4) 
} 657. 421, 2s 3 g 1! 29% Mar. Inspiration Con. vl ($20) 638 Oct $1 4 % 1,700 
| 91, 34, 3 5% Jan. 25 1% Aug Interboro Consol. (sh.)......... Dn © | wesstdebe on 2% hy », M4 
} 31% 10% 8} 16 Jan. 2% 6% Aug Interboro Con Corp. pf......... 45,608,000 Apr. 1, ’18 1% i 2 MM 
j 37% 1a 9% 13 11 6 Aug ‘International Agricultural...... 7 + \% 20K) 
917 4s 40% 7 33% Aug International Agricultural pf.. 1% so 1,000) 
sal ec : oie 15 2 June International Cement (sh.)...... 24 % 244 
14%, 1104, 142% 88 100% Feb. 16 67% Aug. 22 International Harvester (new).. ¢ 1% Q a | % 7.800 
120 111 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 14 Q iol 
67% 2114 51% 10% 17% Jan. 11 7% Aug. 24 International Mercantile Marine. . 1¢ 1 Ww 
128%, 92% 111% 44 63% Jan. 11 36 Aug. 25 international Mercantile M. pf. 48 3 SA 451 : (i 
E : 179 28 ; r 6 27. Aug. 24 ~~International Motor Truck (sh.) _ 283,035 : re 7 1 1,700 
‘ 84 6 18 664% Aug. 26 International Motor Tr. Ist pf.. 10,921,800 July 1, ‘21 1% Q iS + 1 pt) 
ws rT 71 54% 25 56% June 22 International Motor Tr. 2d pf.. 5,331,700 July 1, '21 1% Q rs 
33%, 205, 26% 11% 2 11% Aug. 24 International Nickel ($25)...... 41,834.600 Mar. 1, "19 50c 14 : 6, 3K 
| 97% 90 && 75 4 75 Jan. 3 International Nickel pf.... és 12, Aug. 1, ’21 1% Q sO) 
82 30% 91% 383 17 38% Aug. 24 International Paper Co..... F 19. ae —=—S—~Ssés Oe ‘ ; 4s) % 2,80 
10544 95 10 85 y 13 92 Sep. 15 International Paper Co. pf 1,114,800 July 15. *21 1% Q we iM 100 
’ 80 62 79% 6y ren Jan. 20 67 Aug. 25 Internat. Paper pf., stamped... 23,885,200 July 15, °21 1's Q ist + 3 ft 
7 70 58 71 61 60 Mar. 23 45 June 16 International Salt ............. 6,877,100 1% Q a 
ee 47% 19 26 Jan. 20 5% Aug. 5 Invincible Oi] ($50)............. 22,049,5 ; s >, SOM) 
} Rig 2% 13% 4 6% Mar. 1 4% Aug. 24 TOG COMM: onc cccccccccecccas 1,418,400 i 114 
i 65 34 51% 27% 40 Jan. 11 22% Sep. 9 Iron Products (sh.)............. 107,184 ‘ 23 2) 
44% 44% a7 50 $0% May 14 60% May 14 Island Creek Coal (sh.)........ 118,798 $2 2 iO 
} : . ™% 4 4% Jan. 7 2% Sep. 1 Island Oil & Trans. ($10). 22,600,000 oa 2% 14 18,300 
21% 3 “11% Mar. 17 4 Jon. G6 JUWEL THA........000 «+++++ 12,000,000 % TO 
«4 45% 7% 3% Sep. 8 8% Jan. 4 "> FC Serres 3,600,000 1% 2 + % rr 
30.Cti«<aRR: 2% Jan. 27 14% Jan. 3 Jones Bros. Tea..........------ __10.000,006 50c ’ 2% 00 
60% 57 61% Jan. 4 @y% Jan. 3 “KAN. CITY, FT. 8S. & M. pr... 6,252,000 1 ( 61 +: 
27% 13% 28% y 6 18% Feb. 4 Kansas City Southern. . 30,000,000 2H 1% 11,700 
' 524 40 52 Mar. 30 45% Jan. 6 Kansas City Southern 21,000,000 July 15, °21 1 Q i 1,700 
i 118 70 79 «=6Jan. 10 68 Mar. 19 Kayser (Julius) & Co.... 6.570.000 July 1, 21 2 Q i 
106 103 110) July 15 110 July 15 Kayser & Co. Ist pf.... 1,716,900 Aug. 1, '21 1% QO Lit 
152% 546 54% May 5 32% Aug. 24 Kelly-Springfield Tire 8,575,650 Aug. 1, "21 "3 Q 4 4,000 
195 75 94 Jan. 25 70% June 7 Kelly-Springfield Tire 5,860,000 Aug. 15, *21 2 Qq 1 rt 
v1 73 80 June 8 70 May 31 Kelly-Springfield Tire 3,237,100 July 1, 521 1! ( 70 200 
95 35% 62 May 9 35 Mar. 1i Kelsey Wheel. evseascvesces ME | eedédaes : wit 1 sO 
80 9) =6May 11 7 Mar. il Kelsey Wheel pf... Aug. 1, ‘21 1% Q Ww) 
14% 22% May i1 16 =Mar. 11 Kennecott Copper (sh.) Dec. 31, '20 5c 11 
3 6% May 5 6 June il Keokuk & Des Moines......... 2,600,000 ....... 
4s 5 17% May 2 8% Jan. 3 Keystone Tire & Rubber (610). Oct. 1, '20 30c il 1% 7,100 
155 120 150 May 3 130 Jan. 10 Kresge (S. S.) Co........ July 1, ‘21 3 SA ‘ =i 
10242 93 103% May 3 97% June 17 Kresge (S. S.) Co. pf.... July 1, ’21 1% Q is 
os 95 7 Aug. 2 7 Sep. 16 Kress (S. H.) Co........ Aug. 1, ‘2 1 ( ” jon 
{ 105 100% 101 Feb. 110 *101_ ~~ Feb. 11 Kress (S. H.) Co. pf.... July 1, ‘21 1% G i . 

Q : 91% 45 SSte Jan. 11 32 June 23 LACKAWANNA STEEL ....... Mar. 31, ‘21 1% 42 M ‘ 
5S 3 Site = 35 57% May 17 40 June 10 Laclede Gas Co.............-.. Mar. 15, "19 1% 1% sal 
j 14 3 4% 8% 14% Jan. 12 10 Mar. 11 Lake Erie & Western... — errr + 1% “ 

= 15 40% 16 2s Jan. 25 17% Aug. 25 Lake Erie & Western pf. Jan. 15, ‘08 i + 13 100 
40 21 38% 15% 2 Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.). Sep. 1, ‘21 Mk Q % 1,700) 
— = Si 39% Jan. 5 47% June 21 Lehigh Valley ($50)............ July 2° Sie Q + 1% S00 

, 195 200% 127% Sep. 6 138% Jan. Liggett & Myers..... . wom, ass 3 Q 1 

on md 155% 125 Sep. 2 137 Apr. a Liggett & Myers. Class B. Sep. 1, ’21 3 Q 1 
115 107 110% 90 Feb. 7 97% Jan. 3 Liggett & Myers pr.. > July 1, ‘21 1% Q 101 t 3 0 
s ee . . . May 5 64 Aug. 10 Lima Locomotive ..........-+++ eaadexs 74 S S00 
: ° ** May 4 87% Aug. 25 Lima Locomotive pf........ Aug. 1, ‘21 1% Q ) 200) 
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June 
Bas 
\ 
Aus 
At 
June 
June 
4 
June 
June 
Mar 
Au 
June 
Aug 
May 
Aug 
June 
June 
Aug 
May 
Jan 
Au 
Ma ar 


July 
Mar 
June 
Mar 
Mar 
Aug 
Tune 
Jan. 
Aug 
June 
Aug 
July 
Apr 
June 
Aug 
Mar 
June 
June 
Aug 
June 
May 
May 
Jan 
June 
June 
June 
Aur 
July 
Mar 
Aug 


Aug 
Mar 
June 


. 





late 
Jar 0 
June 2 
et , 
Jar yy 
A 14 
Jan 3 
June 7 
Jan 4 
Jan 7 
Aus 2 
Jan. 20 
Aug 1 
June 13 
une 10 
Aug 16 
May 6 
Aug 2 
Au 
Aug. 2 
Sey 12 
Aug. 2 
Jur 17 
Lus } 
Mar. 23 
\ ti 
Ju 20 
4 I 
Jan 4 
Mar Ss 
Aug - 
aoe , 
Jan 
\ 
j 
at) 
Mar 11 
n 24 
Aug 24 
Mar 12 
Mar. 14 
J ] 
Aug 2 
July 11 
ep S 
J 
June 14 
Aug 10 
June 23 
Aug 25 
Sep. 13 





16 


26 
20 


Amount —-—Last 
STOCKS Capital Date 
Stock Listed Paid 











L Ine h.) : . 1,056,769 
Loft. I (sh.) ° 66606086 650,000 
Lax \ Liscuit ‘ 6.048, 600 
Loose-W I cu st pf 4.599, 700 
Loose-Wiles Biscuit 2d pf 2,000,000 
La ard I Ur . eevee 24,246,710) 
Lorillard ( Of PTS APE 11,306,700 
Louis Nast e. .. 72,000.00 
MACKAY COMPANIES... ... 41,380,400 
Mackay Companies pf.. ... 50,000,000 
Mallinson (H. R.) Co. (sh.).... 200,000 
Mallinson (H. R.) Co. pf...... 3,000,000 
Manati Sugar.........++..e++++ 10,000,000 
Manati Suzar pf.. sees 3,500,000 
Manhattan Electric Supply (sh.) 6,33 
Manhattan Elevated gtd. 58,173,000 
Manhattan Beach. nneewnee 5,000,000 
Manhattan Shirt ($25)... .. 5,000,000 
Marlin-Rockwell (sh.) 81,136 
Marland Oil (sh.). ee ieee 858 
Market St. Ry eseceese 9,491,200 
Market St. Ry. prior pf.. .-+. 8,728,000 
Market St. Ry. pf...... 4,697,800 
Market St. I 2d pf esesees 4,095,600 
Martin-Parry (sh.) 

Mat! ‘ $50) 

Maxwell Motors, Class 


Maxwell Motor Class B (sh.). 
Maxwe Motors c. of dep 
Maxwe Motor Ist pf. c. of d 
Maxwell Motors 2d pf. c. of d 








Maxw Mot c, of d. sta. as 

Max. Mot. 1 pf. c. of d.st.as 

Max. M i pf. « f d. st. as ° . 
May Department Stores eee 20,000,000 
May Department Stores pf.... 6,000,000 
Mexican I eull ° 

Mi ‘ Petroleum pf 

Miami Copper ($5) 


Midvale Steel & Ord ($50). 





Midd tate i 
Minn. & & I 

M & 

Minn I & 

Minn., St. . & 8S - 3 
Missouri, Kangas ! es 


Bee q Oo 
Texas pf... 13,000,000 





Missouri, Kansas & 


Missouri Pacific ............... 80,406,700 
Missouri Pacific pf... ecccnss 63,001,300 
Mobile & Birn ingham pi. esoeae 900,000 
Montana Powe cosce . 49,633,300 
Montana Power pf. esee ° 9,700,000 
Montgomery Ward & Co. (sh.).. 1,070,307 
Morris & Essex ($50)....... +++ 15,000,000 
Mullins Body (ah.)....... eevces 100,000 
Mullins Body 8% pf......... 1,000,000 


NASH CHAT. & ST. LOUIS... 16,000,000 
N. Acme Co. ($50) cccccccss 26,000,000 


National Biscuit Co... eeenetic 20, 236,000 
National Biscuit Co. pf........ 24,804,500 
National Cloak & Suit......... 12,000,000 
National Cloak & Suit pf.... 4, 180,000 





National Conduit & Cable (sh.) 
National Enam. & Stamping Co 15,501 600 
National Enam. & St. Co. pf... 10,000,000 
National Lead Co.......... . 20,655,500 
National Lead Co. pf........ . 24,367,600 
National Ry. of Mexico Ist pf.. 28,821,000 
National Ry. of Mexico 2d pf. 6. 
Nevada Con. Copper $5) 
New Orleans, Tex. & Mexico 




















New York Air Brake ose _ 10,000,000 
N. ¥ Cc. & Hudson River. 247,890,000 
N. Y., Chi. & St. Louis... ‘ 14,000,000 
N. Y¥., Chi. & St. Louis Ist pf.. 5,000,000 
N. Y Chi, & St. Louis 2d pf 11,000,000 
New York Dock eteose .. 7,000,000 
New York Dock pf... oe .. 10,000,000 
_% Lack. & Western.... + 10,000,000 
N. Y., N. H. & Hartford........ 157,117,900 
N. Y., Ontario & Western...... 58,113,900 
N. Y. Shipbuilding (sh.). < 200,000 
N. Y State Railways . 19,997,700 
Niagara ills Power pf... . 11,515,400 
Norfolk Southern .. 16,000,000 
Norte lk & Western.............121,465,500 

Norfo k & Western pf ae 23,000,000 
N haA can temp. ctf . 

I tem eu pf , 
Northern acific «+e 247,998,400 
Nova Scotia Steel ‘fe Caak.cccece 15,000,000 
Nunnally Co. (sh.) ecaes 160,000 
OHIO BODY & B (sh.) . 107 ,903 
Ohio Fuel Supply SSE 6 _seeedeee 
Ontario Silver Mining......... 15,000,000 
Oklahoma P. & R. (new) ($5).. 15,000,000 
Orvheun reult . ae 549.170 
Cn SEE 6 cacdncceaeas esa 14,227,800 
Otis Elevator pf ‘ -««+ 6,500,000 
Otis Steel (sh.) ‘ 411,668 
Otis Steel pf. “ent yer 8,830,600 
Owens Bo ttle ($25) suseeee 16,598,900 
Owens Bottle pf.. 9,450,200 
PACIFIC COAST .......-.e00e: 7,000,000 
Pacific Development (sh.)...... 316,063 
Pacific Gas & Flectric ° 34,044,100 
Pe 
I ia 1 490, 970 
P2 Telegraph 
Ps Tr. ($50). 

(sh.) 198 770 
| Pere --+» 8,363,100 
I (sh.) 150,000 





795,000 






Pe y - 
I ht kK ($ “) ‘ 1.400 
eaboard Steel (sh.) o- 240,042 
Gas, Chicago ....,..... 38,495,5 
tastern.. 10,000 , 00 
Pere Marquette a 45,046,000 
12.426 


Pere Marquette prior pf.. 
Pere Marquette pf ee 
Pettibone-Mulliken . <— 
Pettibone-Mullikin Ist pf....... ) 
Philadelphia Co. ($50) seoee 42,943,000 
Phillips Petroleum (sh.) oeae bey 
Phillips-Jones ish.) .. P 

Phillips-Jones pf. ° 
Pierce Arrow Motor (sh.) 
Pierce-Arrow Motor pf 








Pierce Oil ($25) ° 23,747,825 
Pierce Oil pf eves ° 15,000,000 
Pitts. Coal of Pa.......... 31,036,700 
Pitts. Coal of Pa. pf....... saa a 000,000 
Pitts., C., C. & St. Louis... 68,022,700 
Pitts., Ft. Wayne & Chicago pf. 19,714,500 
Pittsburgh Steel pf 10,500,000 
Pitts. & West Va., ... 30,500,000 
Pitts. & West Virginia pf.. 9,100,000 


Pond. Cr. Coal tr. cfs. ($10)... 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 





Public Service Corp., N oo & 3,000 
Pullman Co. eee . 120'000.000 
Punta Alegre Sugar (950). acenee 11,641,150 
Pease Gl Ce. Giebcccccscceses 59,381,625 
RAIL, STEEL SPRING CO.... 13,500,000 
Rail. Steel Spring Co. pf...... 13,500,000 
Rand Mines (sh.)........... oe 46,780 
R. R. Sec., I. C. stock cfs . 8,000,000 
Ray Con. aaeeee Gc cccccces Meena 
Reading ($50) POET eee 
Reading Ist a GP. acccccces 28,000,000 
Reading 24 pf. ($60)........... 42.000.000 


Remington Typewriter ......... 10,000,000 
Remington Typewriter 1st pf... 4,000,000 
Remington Typewriter 2d pf.... 6,000,000 


Rensselaer & Saratoga....... 10,000,006 
Replogle Steel (sh.)........... 250.000 
Republic Iron & Steel Co 30,000,000 
Republic Iron & Steel Co, pf... 25,000,000 
Republic Motor Truck (sh.).... 100.000 
Robt. Reis & Co, (sh.)......... 100,000 


Robt. Kelis & Co. ist pf........ 2,250,000 
Royal Dutch N. Y. (sh.).....-. 580,941 





Rutland pf. .....4...--2+-- --.. 9,657,000 
ST pa LEAD oe 15,004,130 
St. Louts-San Francisco...... - 
St. Louls-San Francisco pf.. 500,000 





May i, “21 
June 30, ‘21 


July 1 
Aug. 1, 
July 1, 
July B, 
Aug. 10 
July 1, *2 
July i, 21 


July .. “ae 
June 1, ‘21 
July 1, "20 
July 1, 21 
July . “ae 
sep oe * Sie 














Aug. 31, °21 
June 30, °21 
June 30. 21 





Aug. 1, °21 
Mar. 1, "13 
July 2, °21 
Sep. 16, "21 
Feb. 16, '20 
July 15, ‘21 
July 1, °*21 
Sep. 
Apr. 


Sep 


July 
Jan. 
Sep 


Aug 





Aug. 1, ‘21 
Aug. 10, °21 
June 30. '21_ 
Oct. 
July 
Jan 
Apr. 
July 


“July 15, ‘21 


July 15, °21 


July 1, °21 
Nov 1, 
Aug. 16, ‘20 


July 15, ‘2 

July 20, °21 
Dec. 15, '20 
July 11, ‘2 
July 11 


July 
July 








July 1, ‘2 
June 38, ‘21 
Aug. 30, °21 
June 30, ‘21 
Aug " 
Apr. 


Sep 


Sep. 














Cent 


2lec 
50e 
62%c 
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’ OTK, UY, “at DE : b 
> 
New Y ork Stock Exchang e Transactions—C ontinue d 
ooo Yearly Price Ranges.—— Amount Paid Week's Transactior ~ 
1910 1920 Thi Year to Date. STOCKS. Capital ——Last Div Ir 
High. Low High Low High. Date. Low. Date Stock Listed Date r Ow Last. Change ales 
25 107 40 11 30% May 9 19% June 23 St. Louis Southwestern.. 24 24) 1 tin 
} 37% 23 IOSy 20% 41 Jan. 13 28 June 24 St. Louis Southwestern } t4 000 
2 2! pi Feb. 16 2 June 2 St. Cecilia Sugar (sh.) Nov 1 Ms pod 
53% { Jan 11 ) Aug. 2 Bava BAMS ccsecccccesessess Sep. 15 10% UI 
6% Apr. 30 2% Jan 3 xon Motor (sh.)........ Seas Apr. 19, "17 ‘ 2 2 00 
iy May % 5% Apr 16 aboard Air Lin ‘ , mt) 
12 May 10 8% Mar. 11 aboard Air Line pf. Aug. 1 14 10% TO 
168 Jan 3 Au oa Roebuck & Co...........105,000,000 Feb. 15, 1 { re Gm, 0) 
i 1152 June 3 Au 2 Z toebuck & Co. pf...... 8,000,000 July 1, °21 oy 
: Jan. W7 Mar. 11 Seneca Copper (sh.) ome 200,000 19, } ‘ 
; 10 May 18 Jan 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20, '20 “ 6 100 
j 74 May v Aug 7 Shell Trans. & Trading (sh.).. 2s: July 20, ‘2 $1.5 be 2 0 
$154 May iH Aug Sinclair Cons. Oil (sh.)........ 4,041,386 1) aK) 
} i) 465 Jan. I1 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10 ( aU + 2 wn) 
ke 97% 85 Feb ss June 2 Sloss-Sheffield Steel & Iron pf. 6,000,000 July i 2 71 2 (4 
257 32 Jan 1 Au : South Porto Rico Sugar........ 11,206,600 Apr 1 1 1 
j 117 107 Apr. 26 Apr ; South Porto Rico Sugar pf..... 5,000,000 July 1, ‘21 i” 
} 115 917 Jan 3 June 2 Southern Pacifte ..ccccccoces . 302,087,400 July i i7 100) 
Memmpee se  0UmUm™mUmUCUw™t~<“‘“‘“<‘<‘<‘<zuaé“‘é‘é ‘ ‘é‘é‘ ‘ lc!!! UR 6. ks. eens ° Southern Pac. trust receipts... 1,047,200 37 
33 20% Jan. 13 17% = June 2 Southern Railw BY sccceee ..-. 94,599,300 . 20) I nM) 
72% 52% Jan. 13 42 June 21 Southern Railway pf..... ... 58,758,100 Lec 0 . . is MW) 
no *50 2 ee ee . Oe. Mat., Bee te Bes Ei Becccces 5 ), 200 Apr 2 1 
[mill Aug 1 67% Jur at Standard Oil of Cal. ($25).... Sep 2 WM) 
160 124 Apr 5 SS \ ( Standard Milling ..... Nee Aug 
94'% 85, Sep 14 Ti J ‘ Standard Milling pf...... Aug ; : rey) On 
Jan. 13 24% June 1 Standard Oil, N. J. .($25)...... ep ! bth 
Jan. 20 105% Jan Standard Oil, N. J., noni ‘nia 196,676, Sey 1 107 0 
Feb. 7 67 Aug. 2 Steel & Tube pf..... é 17,500,000 July 1, "21 7 Ww 
Sep s SS Sey . Stern Bros. 8% pf : SA 
Aug 9 s Jar iz Pre e 3,000,000 Sep 1 I! 
Jan. 24 June 6 Stewart War Sp. (sh.)..... 166,654 Aug. 15, ‘2 wy 1 HH) 
109% Apr 0 Au 2 Stromberg Carb. (sh.). Fanaa 74,926 Jan 3. °21 () 
151 Apr. 29 Jar 3 Studebaker Co. . 4 60,000,000 Sep 1 it TY 
104% Sep. 1 Jar Studebaker Co. pf............. 9,800,000 Sep l 7 in 
Jan 7 Au 2) Submarine Boat (sh.)......... Feb f ' w) 
> Jan 3 Aug 10 Superior Oil (sh.)........ Dec. 20 50 i 454 AM) 
54% 52 Jan 13 June 2 Superior Steel ......... perc Aug i z i p24 wn 
105 v5% Jan. 13 June 2 Superior Steel Ist pf........... Au 1 2 4 
47 19% 29% Jan. 10 1% Aus at TEMTOR CORN & F. PROD., 
Cieee MCUs 6c.o0ccsdieces sa yo Oct Sy. a $1 ‘ Jin 
38 . Seales a oa Do Class iB (sh.) aaa 5,550 Oct. 5, °20 $1 ‘ 
17% O% 6% Api 26 OY Au 26 Tenn. C. & C. cfs. ee May 13, ‘18 $1 ‘ ‘WD 
53% 40 Jan. 10 29 June 21 Tents. Ge; Giaes.a2< ceaascdaee 142,666,149 June 30 1 ww) 
June 7 30 June 22 Texas Co. sub rects., 50% paid. a) 
July. Ss 32 June 10 Texas Co. sub. rects., full paid 
' 70% 27 47 14 May 16 16% Jan 5 Pemes & POG. icc. cccccczcess 38,760,000 y 22 1 LU 
‘ d 15% Au; 24 Texas & P. Coal & O...../....:. 6,000,000 June 30, ‘21 . 1th 4) 
} 160 180 210 Jar 2 Texas Pac... Land Thess. sccsscs 2,301 O00 sos - 
20% 11 121 Aug. 2 FHFG DUG. .ccccccescicoveeccs j Oct 1, 16 1 ‘ Iti wn) 
275 207 11% Sep. 12 Tide Water Oil. June 30 }2é " 
*157% Apr. 19 Tide W. Oil sub. rects. 50% “pd 14 
*170 Apr. 25 Tide W. Oil sub. rects. full pd. ..... P 170 
! 115 45 Mar. 22 Tobacco Products ..... c1cececs See Au 1h 7 u7 200) 
120 76% June 28 Tobacco Products pf.. «...+» 8,000,000 July 1 . NOM (nD 
13% a 8 Apr 6 T., St. L. & W. cfs. of ‘d siesioes 9,500,806 " 
{ 2514 10 1h Aug. 25 T.. St. L. & W. pf. cfs. of d.. 9,466,800 : In 
; 62% 434 6 Au 2: Transcont. Oil (sh.)............ 2,000,000 7 7 uM) 
74% 37% 28 June 21 Transue & Wms. (sh.)....... ‘ 100,000 July 15 x ! iti t 2 (4 
60 29% 36% Jan 4 Twin City Rap. Transit. .. 22,000,000 Jan 3, °21 3 b444 
cum 102% 101! Bare pret acne Twin City Rap. Transit pf.. 8,000,000 July 1 77% 
25 121% Aug. 2 UNDERWOOD TYPEWR....... 9,000,000 July 1 1 v1 
7 101% Aug. 12 Underwood Typewriter pf.... 3,900,000 July 1, ‘2 \ Laks, 
; 57 Sep 10 Union Bag & Paper............ 14,897,000 Sey l (ith + = Ow 
9 15% Aug. 2 Union Oil (sh.).... ° owes 1,366,064 Isl, wn 
3 111 June 21 Union Pacific ..... ove bem .«.-222,291 ,600 July 1 » 0 ‘ 
9 62% July 1% Union Pacific pf... .csec. P . 99,543,500 Apr 1 1 4 6 ! nO) 
24 S7% Sep 7 Union Tank Car....... ‘ 12,000,000 Se] 87 
24 v4 June 7 Union Tank Car pf..... 2,000,000 Se} ' 
24 19 June 8 United Ailoy Steel (sh.)... 106,,000 jan. 20 l ? 2 K 
10 148 Jan. 1! United Cigar Stores... sacs f § Au a1) *14> 
itv 100 July 21 United Cigar Stores pf sep im) 
9 4 Sep l United Drug... -eracnd ree Ju 1 , (Ww 
16 iS July 27 United Drug Ist pf. ($50)...... 16, 321. 350 Aug 1 i) “ 
11 304 July 20 United Dyewood ........ . Jul aU 
° : United Dyewood pf. cee July 1 st 
7 954 Jur 20 United Fruit Co ‘ * 100,000,000 July cr) wn 
3 6 Aug 24 United Rys. Inv Go. ; —— ... 20,400,000 + a0 
, 17 Sel United Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘¢ IS ’ 
; 10% Au 22 United Retail Stores (sh) 506,345 il N+} ales 
i 11 Ja U. S. C. I. Pipe & Fdy. Co... 12,000,000 be 1 wy) 
} a A U. S. C. I. Pipe & Fdy. pf...... 12,000,000 Sey 1% 
; ny J 20 U. S. Express ..... ‘ 10,000,000 Nov. 29, ‘1 $ til4 i" 
) ) 11 s i U Food Products 3 Oct. 18 ( 12 OW 
13% Se 1 I Indus. Alcohol y (Mt 
\ ‘ St July 2 I Indus. Alcohol pf. e “6,000,000 July 1 2 i i +L 
$14 M 1] U Realty & Imp....... ... 16,162,800 Feb 1 15 ; mz 1),(WM 
) 10! A 7 I Rubber Co.... : J 80,991,400 Apr 0 is is 
74 \ 27 I Rubber Co. Ist pf... ‘ 69,000,000 July 0 Si “a ti 
17 2t Api 1 I Sen., Rm. & BE. Cee isce.-« TF 00 Jan. 1 1 h ‘ iM 
} 37 Au Ht) U Sm., R. & M. pf. ($50).. 5 July 15 1 4 
6% 7Oy% June 24 U. Steel Corp...... ae ‘ June 29 is iim 
27 108) June 21 U. S. Stee] Corp. pf...... .. .360,314,100 \u 1s ‘mn 
i 1 41% Au 25 Utah Copper ($10) ....... .... 16,244,900 June 30, ‘21 Hh xo) (aK 
17 8% July 9 Utah Securities Corp........... 15,707,500 , ' HM 
\ 
_ 11 June 21 VANADIUM COR. (gh.)......- 373,334 Jan. 15, ‘21 & ‘ i m 
80 June 21) Mar. 24 Van Raalte Ist pf........... 3,250,000 Sep I a 
51 11 July 30 Va.-Car. Chemical ....cc.ccccee 27,984,400 Feb l 21 oN'% zt (mn) 
( 110 18 July 30 Va.-Car. Chemical pf ° 21,568,400 Apr. 15, ‘21 res (W) 
¢ 4 25 Au 17 Va. Iron, C. & Coke....... aia 9,072,000 July 27, ‘2 ao ‘ wu 
1 11 5 Mar. 11 V. Viwamdow GR.) occ cccccccczes 300,000 Jan. 3, ‘21 sy 1 mM) 
i' 29% 12 6 12 May 13 Vulean Detinning ..... «..++- 2,000,000 12 
} 95 40 Vulcan Detinning pf.... ...+. 1,500,000 Oct 20. '20 5 rel 
‘ 7 9 May % 7 Mar. 11 WRN 6.6.6.6 cv tsecdcesscoccus 61, 100,400 i MH? 
: 7 Mar. ‘1 Wabash pf., péaare Apr. 30, "15 1 20% 11M 
; 2 Mar 12 Wabash pf., ‘ < j (Me 
Jan Wells Fargo Express ......... 23, 967, "300 June 20 s s wo 
Jan Weber & Heilbroner (sh.)...... 173,477 June 27 1 . i2 (nd 
Aug Western Maryland ..... 48,010,000 "% AL 
June 2% Western Maryland 24d of z 9,843,500 r i (4) 
At 24 Western Pacific Ry............ _— 22% ae 
Au 22 Western Pacific — =, SET 27,474,800 July 1 1 ly m 
Aug. 10 Western Union Tel . 99, 817,100 July 15, °21 . S1% Mm) 
Se} 8 Westinghouse A. Brake coat 50)... 29,165,800 July 30 cf / Sa 
Aug. 22 Westing. E. & M. ($50). 18,900 July 30, ‘2 $ 4 «W 
May 4 Westing. E. & M. 1st pf. ($50). 3,998,750 July 15 i $ 4 
Jan 6 WOPTRAMAIIUMIOD acc cccccccececs 6,603,100 July 1, “21 lod 
Weyman-Bruton pf..... 4,938,800 July | 21 1Ol 
June 21 Wheeling & Lake Erie er 56,600 Ss on 
June 21 Wheeling & Lake Erie ‘pf. ...-. 10,305,400 16% 7M 
June 23 White Motor ($50)..... 25,000,000 June 30 : x55, rT 
July 16 White Oil (sh.).. 689,046 S fet) 
Aug. 25 Wickwire Sp. St. 1,250,000 ( 10 aM 
Jan. 3 Willys-Overland ($25).. 56,614,425 Nov. 1, "2¢ 2 ‘ 6 mM 
Aug. 26 Willys-Overland pf.......- .-. 13,169,000 Oct 1, °20 1% . 23 How 
July 15 Wee B& CO. Gi} ccrcsccevcsse 202,082 Mar. 1 1 1 oD - My) 
Aug i Wilson & Co. pf........ .... 10,605,100 July 1 7 
4 Ah 
July 22 Wisconsin Central ... 16,147,900 3 Ng sO, ce 
Aug. 25 Woolworth (F W.) Co. .. 65,000,000 Sep i. blz 
June 24 Woolworth (F. W.) Co. “pf. .... 10,000,000 July 1, ’21 *105 
F Aug. 25 Worthington Pump ......... .. 12,902,200 July 15, °21 ) 44K Ooo 
5 Worthington Pump pf. A «+++ 5,502,900 July | 21 ; i2 OO 
> Aug 8 Worthington Pump pf. B....... 10; a "700 July 1. 2) iN] 10 
June 23 Wright Aeronautic (sh.)........ 4,390 74 1M 
| Footnotes 
F High and low prices are based on sales of | American Steel Foundries paid $4 in com General Chemical paid 20% ir Ma Armes paid 5% extra on Jan. 15 and 
100- e s. except i speci: ins es mon stock on common Dec. 31, 1920 1920 in addition to the regular quar- 
an a ors oo sess ee ot oe. Senos ._ | American Steel Foundries paid $2 in com- International Harvester paid 12¥ ayments of 1%% 
| where an asterisk (*) indicates that the | mon stock May 29, 1920. mon stock on common Sey is ) Roebuck & Co. paid 40% i ymmon 
| price given is for less than that amount | American Tobacco paid on common 75% in 2% in common stock on Jar OF J n common July 15, 1920 
3 > amount of New York Centra Class B stock on Aug. 1, 1920, and on com 25, 1921 ‘ons. Oil paid 2% in stoc aly 15, 
a aol se se . ae oe eset) ms mon and common B Aug. 15, 21, $4.75 in International Motor Truck paid 100 tock 920, and Jan. 15, 1921 
Railroad stock listed {Payable in script common stock of the Mer Co. May 11, 1920 Rico Sugar paid 100% in com- 
{Payable in stock §Payable in preferred Brown Shoe common 3 .% in com Kelly Springfield Tire paid o M on common Aug. 6, 1920 
tock. x Ex dividend | mon stock on July 1, If 1, Aug. 2 and Nov 1, 1920, 2 . & aker Corporation paid 33 1-3% stock 
The rates of dividends referred to under Central of N. J. paid spec al dividends of 2% 1921, 3% in common sto Ma 1920 
ote indicated by ¢ include extra or special | on June 30, 1920, and 2% on Feb. 25 and | Manhattan Electrical Supy ompany paid 10% in stock March 31 
dividends as follows Amount. Kind ! June 30, 1921 | 10% in common stock on Oct 120 
American Shipbuilding Extra Chandler Motor paid 33 1-3% in stock June j May Department Stores p t ific Coal and Oil paid 2% stock 
Bush Terminal bs Scrip | 10, 1920. } 33 1-3% in common stock on July 1920 20, 1920 
Columbia Graph« phone Stock {| Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on commo 0% ir Bag and Paper paid 50% in stock May 
Corn. Prod. Ref.. extra | cash Jan. 25, 1921. common stock July 10, 1920 1920 
General Electric Stock {| Consolidated Cigar paid 15% in common Middle States Oil paid 20% in stock March 1 é Cigar Stores paid 10% Ir »mmon 
Otis Elevator Extra stock on common on Nov. 1, 1920. 1920, and 50% in stock July ) 20, n common Nov. 15, 1920 
Pacific Mail Extra Crucible Steel paid 50% in stock April 30 National Aniline and Chemi r 1% in i Retail Stores paid 5% in stock Aug 
Pure Ol Co ‘ Stock 1920, 12 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920 ) , 
Texas Pacific Coal & Oil. Stock 14 2-7% in stock on Aug. 31, 1920. Owens Bottle paid on common 5% States Rubber paid 12%% in-stock 
Am. Bosch Magneto paid ‘om .* stock July | Delaware, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% mr 9, 1920 
15, 1920. { in stock on Aug. 20, 1921 stock on June 1, 1921 ic Stores paid 10% in stock April 
Alb. & Susq. paid 1%4% extra on Jan. 10, ; .Kastman Kodak paid on common 10% extra j Pan American Petroleum and T: p. pal 20 
net included in amount given in preceding in cash June 1 and 5% in cash July 1, 1921 | on common and Class Stock $5 in Class Fruit paid 100% in stock Jan. 15, 1921 
table Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1 ia Iron, Coal and Coke paid 10% in 
Americzn La France Fire Engine paid on mon June 10, 19! | Pierce Oil common paid 2%% i: yr t wk Nov. 1. 1920 
oe common 15% in preferred stock June 1, General Motors paid May 1, Aur. 2 and Nov stock on July 1 and Oct. 1, 1920 (F. W.) eed pald 50% in 
1921. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sep 192 on stock June 1, 3 
! 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Tra 


Total Sales $82,771,950 Par 




















Week Ended September 17 


sales 
t AIDbAM 
N : 
Ala 
’ All: 
Isl An 
1 An 
1 Am 
2h Am 
! Am 
128 Am 
s An 
SS Am 
, An 
! Ann 
iz Armour 
1s - 
2 \ 
2s ine 
is A.,T 
11 A..T 
9% . 7 
A.,7 
' A.,1 
A.,T 
M At. & Birm’gham 4s 65% 65% 
1 At. & Ct A. L. 5s wig BRT 
21 Ati. ¢ Line Ist 4s SOK, 01g 
} Atl. Line unif 
i) Atl. C.L., L. & N 








Atlantic & Dan 
Atlantic Fruit 7s 
Atlantic Ref. 6 
Atias I’. temp 

















BALD. LOCO. 5s 93% 93% 
Balt & ©. pr. Ll. 3s BBY 87 
talt. & ©. gold 4s. 71 TOY 
Balt. & O. g. 4s,rez. G8 Ny 
Balt. & Ohio tis n3% Wek 
Balt. & Ohio cv. 4%s 714% 71 
Balt. & Ohio ref. Ss 73 72% 
B. 4 0., P., L. EL & 
Ww Va. 4a 70 ix 
B&O. I I. & M 
Lriv MYA NYY 
Kh. & O M4 Ny 
BR. & O is 7 wry 
Bell Tel. Pa. 7s 105! 105, 
teth. Stl. p. m. 5s 7S T7% 
teth. Steel ref. 5s Sti St 
teth. Steel ext rs wy ah 
B'way & 7th Av ms 42 42 
Braden Copper ts SH N4 
B'kiyn Edis. gen. 5 M4 S2hk 
B’kiyn Edis. gen. ts. 03 w24 
Ii’ kivn Ed. gen.78,C..101 oo 
I kiyn Ed. gen.7s,1).. 102 1 
Bb. R. T. gold Sa 25 
ub 
B.R.T.7s8,"2 of d,st " 
B’kiyn Un 8 6S 
B'kiyn U. BE. 5s, sta. 6S 7 
Buff..KW& P.con.44s 81% S1% 
Lush Terminal 4s Ts cry 
Bush Terminal 5s 72% 71% 
Bush Term.-Bidg. 5s 75 74 


CAL. GAS @ EL. 58 Sh% STK 














Can. North, 7 15% 14 
Can. Nor. (§%.s 12y 100% 
Can. So. 5s \ 7 87 
Car., Clinch. & O. Sa T4% q 
Cent. of Ga. te on 

Cent. of Ga, Ist 5a. 04 

Cent. of Ga. con..ts 87% 87 
Cc. of G., Chat.Div.4s 69% 9K 
Cent of Ga con 8 R7% 87 
Central Leather 5s {ml ROY 
Cent “BHM. J 8 Mile 
Cent N E 4s. 403 
Ceutral Pacific ' SI 
Central Pacific 4s 74 
Cc. P., T. St. L. 4a 7S 73 
Cerro de Pasco Ss. .100% 10s 
Ches. & O. gen. 4%s. TT! TH% 
Ches. & O. fund. oa. So x 
Ches. & O. cons, 5a. © bt 
Ches. & ©. conv y S44 RMy 
Ches. & O. cony. 4 SOM TOK 
Cc. & O. Craig V ~~. 82 xv 
Chi. & Alton 3s i A 
Chi. & Alton 3! 7 7 
c., B. & Q. gen. 4s. 804 79% 
C..B.& Q.,U. Div 7 14% 
> & Q., Neb why O%, 
C.B. & Q., ULDiv, 48 So NZ 
Chi. & | Ill. ref. & 

1. 4a, c. of a 27 20 
Chi. & FB. UL. gen s 70 rel 
Chi. & Erie ist 5s Sie su 
Chi. Gt. W. Ist 4s Ss) 1% 


Chi. Ind. & 8S. gen.os % in, 
Chi. Ind. & So. 4s 71% 
C., M. @& St. P.4a,'34 5% 

M. & St. P.g.4%s 78% Ti 
1M. & St.P.ref.4es OK rs y 





M. & St.P.gen.4s 71% GO% 
7 6% 
M. & St. P.is,'2 749 74% 


M. & St.P.cev.4k%s 66 64% 


‘ 
{ 
( 
C., M. & St. P.cv.de 
‘ 
( 
( Mas. P., C.@ 


N. W. gen.3%s. 67% 67% 


M. River <8 ”) mm 
C., M. & P. Sd. 4s tH HOM 
Cc. & N. W. gen. 4s. 78 77 
Cc. & N.W.gen.4ts sta. Tt 76h 
C. & N.W.ext.4s8 reg. SY SU 
Cc. & N.W. tem.i%s.102 101% 
Cc. & N.W. 6s, reg.102% 102% 
Cc. & N. W. 7 ° 108% 108% 
Cc. & 

« & 


P. & N. W. Ss..... MH 87% 














til, 


14% 





101% 
102% 
108% 

67% 


way 





Net 


wee 


t 


Ss 





Ran 











SS 


1 
‘ 














Net 
High Low Last Ch’'ge 


tys. os.... & 1 





( R. 1. & P. gen. 48 74% 1 
( R. 1. & P. ref. 48 TO% % 
Chi. Telep. Ss...... %6 2% 
Chi. Union Sta 81% % 
Chi. Union Sta. 106% % 
Chi. & W. Ind. 100 24 
Chi. & W. Ind. 4s.. #1 4 
Chile Copper 6s... 73% 1% 
Chile Copper 7s... 4% 1¥ 
c., O.K. & G.cons.5s 82% 4 


Cin., H. & D. 2d 4%s 75 















C..C.,C.& St.L.gen.4s 69% WA 
cC., Cc. C. & St. L 

r. & fi. Ge....2-.. es + 1 
C..C.C.& 8. L.d.4%s 7% + & 
c.,C.,C.& S. L. d. 48 6 69 —1 
Cleve. Sh. L. 4% 83% 3% ‘ 
Col. Industrial 5s... 71% 71%+ & 
Col. & South. ist 48 85% 85% + % 
Col. & So. ref. 4%s. 78 77 77% - a 
Col. Gas & El. 5s.. 34% 84 ~~ - = 
Comp. Tab. Rec. 6s. SO sO sO 
Cons. Gas. Co. 7s..101% 101% 101% — 
Cuban-Am. Sug. Ss. "% WR + & 
Cuba C. Sug. ev. Ts. 62% a7 a8 + %& 
Cuna R. R. ie.... 67 6 66% + & 
Cumberland Tel. 5s. 82 S2 N2 


Dia. Mate 
Duquesne 


*h s.f. 7%s.105 104 104% 
Light 6s.. 94% 93% 4% 


DEL & HUDSON 7s.1H% WH% 14% + % 
D. & H. ev. 5s...... 85% sD RS R 
D>. & H. ist & ref. 4s 81% = SI% SI%™ + 1% 
D. &2 R. G. c. 4.... @ tary 67K + 1% 
D. & R. G. Ist refjs 4% 44 4%+ % 
Db. & R. G. 1st ref.os 
< of d... oe oe. SD 35 35 — 
LD. & R. G. con. 4K%s OK 67 Hu% P 
bD. & R. G. imp. 5s. 71% 71% 71% + %&% 
Des. M. & Ft. D. 48 44% 44 14% + 
Det. Edison ref, Ss. S2% 81% 82 + % 
Det. Edison col.tr.5s 80% so soy + | 
Det. Edison ref. 6s 91 oom O11 + %& 
Det. United 4%s.... 59 58 59 +1 

+ 

+ 

+ 


Du Pont de N. 7%s. W% WH WR ly, 









































Du Pont Powder 4%s 7 74% =TAKH— AK 
Dul. & I. R. ist 5s 2 92 + 2 
Dul., M. & N. gen.ds 95 ts) Ls + 2% 
ERIF con. ext. 7s 8 Mb oS + 3 
Erie Ist con. 4s. 57 Mi, MRK— K 
Erie gen. 4s 43% 43 13% + % 
Erie conv. 4s, A.. si iS 38% + % 
Erie conv. 4s, B i) ; 384% + & 
Erie conv. 4s, D +4 42% ss% + 1% 
Erie, Pa., col. 4s... 7444 74% T4KH+ % 
Erie & Jersey ts.... 81% 79 81% + 2% 
FISK RUB. 8s,w.i.. 99% oD on e 
Ft. W. & D.C. 6s.. % WRK 99% — K 
rt. W. & R. G.1ist 4s 66 66 66 oe 
Fre., Elk. & M.V.6s.101% 101% 101% + %& 
GEN’L BAKING 6s 89% 89% 89K U%, 
Gen. Elec. deb. 6s..102% 101% 102 
Gen. Elec. deb. 5s RRS 7 fatal + & 
Gen. Elec. 3%s 69% 6% 69% + 2% 
Ga. Pacific Gs...... 99% 9% 9% + %& 
Goodyr. T. & R. 8s..1024% 101% 102% + % 
Grand Trunk 7s + 1% 
Gr. Trunk 6s, w.i . 
Gt. Nor. ref. 44s + % 
Gt. Nor. gen. 7s.. — &% 
Green Bay deb. B 
HOCK. VAL. 4) + 2% 
Hud. & Man. ref. % 
liud. & Man. adj + 1% 
ILL. CENT. 4s, + 1% 
Ill. Cent. 4s, 1953. + 1% 
Ill. Cent. ref. 4s. 
ll. Cent. 6%s + & 
Ill. Cent. 6%a, reg 
ih. Cem 54s — 1 
nm. Cc. & C.. St. L 

New Or. joint 5s % 
Illinois Steel 4%s , le 
Indiana Steel 5s + %& 
Inter.-Met ies + 1 
Int.-Met. 4%48, c.of d + & 
Int. Rap. Tran. 5s + %& 
Int. Agricultural 5s Ww 
Int. Mer. Marine 6s + % 
lowa Central Ist + & 
lowa Central ref + % 
Int. Paper cv. 5s 
K.C., FT.S. & M. 6s 98 + 2% 
K. C., Ft.S. & M. 4s 69 + %& 
Kansas City So. 5s + ™& 
Kan. City So. 5s,reg. T6% 
Kansas City So. 3s DST + 1% 
Kan. City Term. 4s. 74 % 
Kelly-Sprefid. T. 8s. 97% + %& 
Keo. & D. M. Ist Ss 63 - 2% 
LAC.GAS S8t.L.ref.5s 78 + 1% 
Lack. Steel 5s, 19 54 ( 4 7 
Lack. Steel 5s, 1950 76 75 : + & 
Lake E. & W. Ist 5s 81% 81% =81% + YY 
Lake FE. & W. 2d Ss 67% 7% 1%, 
Lake Shore %%s 70 HO, 70 +4 
Lake Shore 4s, 1928 87! R7 87% + % 
L. Shore 4s, ‘28,reg. 85 &5 8) 
Lake Shore 4s, 1931 854 &5\ % + % 
Lehigh Valley fs...100 99% 99% % 
L.. V. of Pa. con.4%s 79 7 79 + \% 
L. V. of Pa. con. 4s 70 70 70 
Lexington & E. 5s SH, Sti 86% + \% 
Liggett & M. 7s....107% 107 
Liggett & M. 5s. 864% SY 
Long Island ref. 4s 67 67 
Long Is. deb. 5s, "37 66 65 
Long Island unif. 4s 67 67 





Range, 1%21 








100 


x0 














10 


24 











Sales 


High 
Long Island con. 5s 8&8 
Lorillard 7s. 107 
Lorillard 5s a) 
Louis. & Ark. 5s 70% 
Louis.,Cin.& Lex.4%s We 
Lou. & Jeff. Bdg. 4s 68% 
Louis. & N. unif. is. 84 
Louis. & Nash. 7s. .105 
L. & N. col, tr. Ss.. 89% 
L. & N., St.L.Div.3s 53 
L. & N., So.Ry.jt.4s 70% 


MAN 


CON. 


4s... 
Man.Con. 4s, tax ex. 


Manhattan 2d 4s.. 


Manitoba S.W. col.5s 


Mkt. St. Ry. con. 5s 
Marland O. s. f. 8s. 
Mex. Pet. s. f. 8s... 
Mich. Cent. deb. 4s 
Mich. State Tel. 5s 
Midvale Steel 5s... ‘ 
M. & St.L.ist&ref.4s 30% 
M. & St.L.ref.&ext.5s 4)% 
M., S.P. & S.S.M. 4s 81% 
M., St. P. & S, S. M 
6%s 
M 
M. 
M., 
M.,K. 
M. 
M., 
M., 
4%s, c. 
M. 
M 
Mo. Pac. gen. 4s... 4% 
Mob. & Ohio new 6s 99% 
Montana Power 5s 87 


Morris & Co. s.f.4%s 79% 


pe * 

ev. deb. 4% 
_ 3 N. 

deb. 4s, sl 
x. F N. 

non-cv. 35 
M.F.; @& s 62 
N.Y.Rys.ref.4s,c.of d. 21 
N. ¥. Rys. adj. 5s 6g 
N.Y., S. & W. ref. 5s 55 
N. Tel. 6s... 97 
N. Tel. 4%s. S4} 
N. -. W. & B. 4%s. 36 
Niag. F. P. Ist 5s 91% 
N., L. & O. P. Ist 5s 87% 
Norf. So. ist ref. 5s 
Norf, & W. con. 4s 
Norf. & W. div. 4s 
N.&.W.Poca.C.& C.4s 79 
Norf. & W. cv. 6s...104 
Northern Pacific 3s. 59% 
Nor. Pac. 4s, reg 4 
Northern Pacific 4s. 784 
Nor.Pac. ref. & i.6s.102% 
Nor.P. Gt. N. jt.t 102 
Nor. Pac. Term. ts.105% 
Nor.S.P. ist & ref.és 90 
Nor.S.P. ist & ref.5s 8 
N. W. Bell T. 7s. 103% 
OHIO RIVER Ist 5s. 924 
Ont. Power ist 5s 82 
Ore. & Cal. Ist 5s 93% 
Ore. R. & N. cons.4s SO% 
Ore. Short L. Ist fs. 99% 
Ore. Short L. ref. 4s 84 
Ore. S.L. Ist con. 5s 93% 
Ore. W. R.R.& W. 48 74 
PAC. GAS & EL. 5s 83% 
Packard Mt. Car Ss. 98 
Pae. P. & L.Ist& r.5e 7% 
Pace. Tel. & Tel. Ss. SS\% 
Pan Am. P.& T.eq.7s 89% 
Penn. gen. 5s oy 
Penn. 4s, 1948 
Peon. gtd. g. 
Penn. conso). 
Penn. gen. 4 
Penn. (4s 
Penn. gold 7s... 
Pere Marq. 1; is 
Pere Marq. isi 4s 
Peo.Gas Chi.cons. 
Peo.G. &C.C. 4 
Peoria & E. Ist 4s 
Peoria R. inc. 4s.. 





Y. & Erie 
Dock 





id 
4s... 











% 














NAT. RYS. MEX. 
pr l 4%s.. 

N., C. & St.L. con.i5s 95 

Nat. Tube is..... 

N.O. & N.E.r.& i.4¥ 

N. O., T. & M. 6s 

N.O., T. & M. inc. 5s 

New Or. Term. 4s.. 

5 N. Y. Central 7s 

N. Y. Cent, deb 

N. Y. Cent. gen. 3% 

N.Y.Cent. deb. 4s,’42 

N.Y.Cent. deb. 4s,’34 

N. Y. Cent. ref. 4%s 

N. Y. Cent. con. 4s 

N.Y.C., L.S. col.3%s 

N.Y.C. & St.L. d. 4s 7 
Y.C. & St.L.1st 4s 


s { 




















Low 
SS 

106% 
86 
70 
90% 
6S 


$2% 


104 























j 
} 
; 
| 
' 
| 
} 
N } 
Ch’ ee j 
H ! 
l 
| 
t ; 
} 
‘ 
' 
+ 1 
4 i, 
+ 1 
+ 1 
+ 1) 
+ 1% 
rT + 
+ 1% 
1 
§. : 
T 
2% ' 
Tt 
j 
+ 1 














Thursda 
Friday 
Sature 


























Stock Exchange Bond Trading— contin 
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“4 ’ t ot 1 2 SS. 4 
a x 
Transactions K 
& 
‘ > SEPT. 17, 1921 Ihe 
Low he Law “a 
Frading by Days im nf Btandara Motor { 
M 2 S00 Sweets Co. of An K : 
ye +1008 “> 2> Swift -tnt “<< 
40,24 ‘ 211 ,(0M , “ 140 Swift & Co W% 
v2 4,08") 2 1400 Texas Gulf Co 2314 
4 - 61,000 ' S.70 Tob. Pred. Exp ti 
1,046,008 in 10 “00 I'nion Carbide int $0 in 
Py 50,700 17 1 70) TY, Profit Sharin Ly, ! J 
2 1.100 Ty Ret. Candy 8S uJ " 
Ot 1,297,129 $4,599,200 on wou st t 1 | 
| TOO ft Ss re) oe “ 
x inwouou, Ss p. 24 | 
lich Low Last Cl i GO.400 TL ; = ( 
stu 1 1 a M4) West End . 1" 
on , oo 11 ‘ TOO Wayne 1 
LL he 7 “ mo Wil 1s is 
tam) A acking I 0 Willy 
OW) ! 7 17 | TANDARD OIL St 
2 ’ i i 7 0 100 Atla Lab 
x 2 123 12 12% , WW) Anelo-An ( 
Wp ’ a 7 O Buc e Pipe Lit s 
x ror t oO { t li; Lin , 
“uM f | r “ : ' w 7 4 
on) | 3 a 4 I . Li} “7m 50 
t & Pow 1% i ‘7 N York Transit 14 
Tir . a4 , 4 Ohio Oj 2s 
{ -- 100 i ) 2O Prairie Pipe Line.ix 1S 
pf 102% “a : 52 1,070 Southwest Pipe L. 55 53% 55 
{yf ‘ sugar 1 ( i 60 7.100 Std. Oil of 717 70 70 
200 ctf l } ( 10 Std. OU of N. Y 21 
Ow en + 1 
M) 14 MISCELLANEOUS ¢ 
200) I 2 + ¥ | J 1500 Allen Oi 1 0 
i) lar 26 + 1 4 Allied Oil, new 30 28 ( 
2 Mot pf. 50 vw) ‘ 0. lf Allied O71 On OF | 
} Fin 7 14 120) Ani. Fuel Oi! ID 1 
781 lth Fin.pf. S47 il i ' 6,000 Amal. Roya 4 0 , 
100) I oil nt j 2 HOO Ath DPet., old 2} 
(0K Motors ) | $1) Ark. Nat. G k 
moe W Davi A + | 2 1 30,000 Boone Oj] 5 l 
100) Rio G 1 } 44 28,700) Toston & Wy.O 71 ’ ’ 
om Rio ¢ es L422 | ’ 100 Brazos Oil j} 
100 Dictograph 91 wt | It i0,.2%) Carib. Syndicate 4 43 ! 
wd [on M 27 ; 2 10 27 Cities rvice 12 1 1 
so at 25 1% 17 j 100 Cities Serv. pf 4:51 455) i 
vOo I ( 1234 oD i 1 | 11 1,005 Cit. Serv. bkrs.sh. 14 1s 
thi € R 11 il 114% | ‘ ; 700 Cosden Co. pf., old 1% M 
7 I p 7 27 ! | 1 S00 Creole Syn 2Y - 
(HK Pic iy 3 j % 10) Columbia Synd \% 1 
MI ( ffith A 6 Gh + 1 1K) Cushing Pet 12 ! 
200 G P Raz.1427 142% | as 5,000 Lenny Oj 1 1 1 
"00 G Aid < al 3s } ( 7 100 Dominion Oil of 1 7 
ie M Car 0 Empire Ky. Oj 2( 4 
100 t "4 on a1 r | ( ’ 1000 Elk Basin Pet mh 
YO) 1 f ) + NM) Edmond O. & BR 13 
70K i it 1 16 n (0) Engineers Pet 
1) ” 1 1,200 Federal Oil 1 
wn ber ,) 7 4 1 i 1 ( 1,1? Fenstand Oil Co 7 i 
wu i " ’ 1 2 mo Cranada Ol ¥ 1 
HD Th) ”) j | 2.800 Gilliland Out t 
‘ " r | Z 17,000 Glen Rock Oil MG s4 
" Mi 1a 1 ny | ‘ ’ 1,000 Harvey Crude D 0 \ 
eat ‘7 7 ft ao tL 18,700 Hudson Oil iD i 
‘ { rT 1% ' i () Interna Petr io 
‘Mi 2 1 7) Imperial Oil of I Ss ‘ 
i } TL) S144 105 0 Kansas & ¢ iD 
" rt 20 Ww a0 0 a 100) Kes I Lh > “i 
2 4 } 100) Livingston Vet 
“ { ‘ i W Lyon Petroleum | ) 
i 1 J a4) Maracaibo Oj ‘ i 
x 7 1 ti) “0 Mazma O. & —R | 
m I =) 23 2 i (14) Maruay ¢ 2 2 
in 1 Motor ‘ ' ‘ us 1.200) Meridian Det i tis 
Aut S. tie 7 0 iB ut 100 Merritt Oi Corp i ; 
. Morr i ' at 2 Hr Mexico Oi} ‘ r 
2M Sz 77 7 " ” 300 Mex.-Panuco , 1 
O20 | I ’ M 4 0 io ; 2 1) Midwest Oi pf pa 
imo 1 \ t 1” 1 be HK) Mountain T'rod S i 
100 § rire Ww) i) “ ie 1M: Noble OU & Gas Is it 
vO R Vari of On on 1, wON Am O_& R i 
a) = my 23 L : MW Nat. O11 of N. J 2 
ith) pt 2 ly. 2 a7 200 Ohie Ranger as us 
SOO RI. Rey is Tob. BB AT ue sti on om wer Okmulezee T's 0 Vv 
2K) F Rubber 20 7 20 o 2 1 MW Oklia. Nat. G 21 1 
Wh Sta To ” oo) mh ” is 16,00) Omar. O. & ew 1 tT) “ 
mn Tob. pi. ts s s . 7.200 Producer f wm : 
-- ‘ 2% Zz g " "1 1K) Salt Crh ) io lp Ww 
mes 4 I } I 1 » WH) Sapulpa Ref My : 






































































































Net Range, 1921 
Low High sow Sales Hligh Low La 
cv 8, "22 NT% 84% 78 so UNION PAC, Ist 4s 82% S2 S 
W is 1 SOL 73 15 Union Pace.lst ref.4s 78% 7s 7s 
Ry is. 38h 81 145 Union Pac. cv. 4s... 8&4 S71 
$48,5.A ST 97% ti Union Pac, 6 oe TOK 100) 1() 
St.L.g.5s. St R 1044 Un, Tank Car eq. 78.102 ot 102 
Ist ev.os Uh is 65 Unit. Ry.5s, Pitts 651 65! rr 
SI United Fuel Gas tis. 8 s . 
| 26% Un. R. F. 4s, 
i oq eine 28 27% 2n 
iG 4 118 Un. I F, 4s, 
Un, . My 27 27 
88% a. B.. 8. & 1. 59 88% 7 . 
100 1 U. S. 7 . 994 Hg 
80 62 De ist & 
Bi DB sc t0cccsses xO) iSig ; 
100% 47 60 UU. S. Rubber Tiss... 100% 9%, 100 
96% 12% 2b w. Steel 5s... « M v4 
94% 0 1 SS. Sm.R.& M.Co.ts 91 WK v1 
be SO14 2 Utah & Nor. Ist 5s. 91 1 a} 
82 76 24 Utah P. & L, 5s.... 82 s1 Ss 
gen. 6s 08% HOY 6 VA.-CAR. CH. 1st 92 
See. M1 87 39 Va.-Car. Chem. 9% 1 
F.pr.in.4s 63% g5 9 Va.-Car. Ch. con RE; sr 
3.F.pr.in. | ve Sen eer rages: . 
F.pr.in.6s 93 81 Ps Vi Iron C. & C stl . 
F. adj. ¢s . ue 7 Virginian Ry. 5 83} S 
fee Ge | 66% 60% rl Vi _s. W con. teil fit 
W. Ist 4s } 69 60 1 Va. Ry. & P. is 65 ‘ 
V : | ”) 82% 7 WABASH Ist 5s 87%, . 
| 80 72 2 Wabash 2d : ; 78} iv 
| 6 Wab. Dep. & C. is S4 ! 
j 1 Washington Cent. 4s tid 
} 1 Wash. Water VPow.5s 87 S 
| 21 West Shore 4s ; 7 ‘ 
10 West Shore 4s, res 71 
+) Western Electric os SI 
| a Western Md. 4 . nf 
i ‘ r.Y ° \ a ist ss M te ™ s 
| ny rm Pucifi , SI su ! 
| Ith rel.veal ¢ i 82 SI 
it rel. temp.t 11 1M) 1H 
| ‘ I col t SS se b 
} 4 estin In. & M. 7s.) ir 1 
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HE Annalist Business Index Number for 
ny August is 211. Stocks for August made 
a high of 84.35 and a low of 76.36. 
Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November. These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate In November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 
ression security prices should start on a 

ong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to determine to what ex- 
tent there has been a revival of business 
activity, but there can be no doubt that busi- 
ness has begun to take a turn for the better, 
thus fulfilling the prediction of last 
November. 





HE next several months will be watched 
with close attention by those who are 
studying the pusiness and financial 

situation, and endeavoring to estimate, from 
such events as have come to light, the prog- 
ress that is being made toward industrial 
recovery It is clearly established that the 
turn from a period of depression has already 
been made even though the steps toward 
stability have not been of a pronounced 
character. It was inevitable that the Sum- 
mer months should fail to display In business 
activities any great degree of buoyancy. 
Furthermore, following any period of such 
drastic deflation as has taken place, there is 
usually a lull when the bottom has been 
reached and before the recovery begins. 
That has been exactly the situation through 
which the business of the Country has passed 
but the signs of improvement are not lack- 
ing at the moment and it will be interest- 
ing to see what will be the trend of events 
after the fall season is in full swing. 

It was predicted as Winter turned toward 
Spring, that a recovery would take place 
then, and when it failed to materialize it 
was generally conceded that there would be 
postponement of any trade revival until 
later in the year, or more specifically that It 
would not develop until the Fall months. It 
seems now that something of the recovery 
that was hoped for in the Spring is beginning 
to materialize at the moment, but the process 
must necessarily be slow, hence the atten- 
tion that will be paid to developments in 
the ensuing few weeks. No one anticipates 
that a flourishing condition of business is so 
soon to follow after the period of depression. 
But if trade shows increased activity through- 
out the balance of the year there is certain 
to be a high degree of confidence on every 
hand with which to start another year. 

It is never safe to take the stock market 
as a direct index to the future. Locking 
back over a series of years it will be found, 
of course, that increased values in the stock 
market have foreshadowed greater business 
activity and likewise, that falling prices have 
often sounded the warning as to impending 
business difficulties. But looking at the 
market from day to day does not give that 
perspective which is necessary to determine 
whether a definite trend has started. In 
short the ups and downs are looked upon at 
such close range that the major character 
of the movement is oft-times overshadowed. 
However, difficult as the task may be, there 
is a disposition to read the future in_ the 
action of the stock market and the rise which 
has taken place, from the low prices this 
year, is considered by many to hold out 
promise of better business and a banking 
situation some three to six months in the 
future. 

But not alone is optimism engendered by 
the course of security values. The railroad 
situation is working itself out, to which the 
better earnings, as a result of economy and 
wage cuts, stand as a testimonial; the bank- 
ing situation is Improving in most sections 
where frozen credits abound; and money for 
commercial purposes is growing easier. Time 
money touched the lowest point of the year 
last week, and demand loans at a low rate 
indicated a plentiful supply of funds for the 
ordinary purposes to which such accommo- 
dations are put. The iron and steel industry, 
after a long period of greatly curtailed opera- 


tion is beginning to take on a healthier com- 
plexion. Prices of raw materials are show- 
ing a moderate rebound from the low quota- 
tions which were brought about through 
drastic liquidations of Inventories, and in all 
there is a eheerlier and more confidant atmos- 


phere. 
To be sure the disposition toward caution 
in taking on future commitments is still 


apparent, but this is not an unfavorable 
sign. Rather it indicates that the business 
community is moving slowly for fear of a 
false step and this in a measure is a guar- 
antee against such evils of speculation and 
extravagance as might develop were the re- 
bound too abrupt. Under the circumstances 
the process of readjustment is proceeding 
smoothly and with every indication that no 
check of long duration will be In evidence. 


Stocks 


HE stock market during recent days has 
given evidence of strength such as was 
hardly believed possible only a few short 

weeks ago. The advances for the most part 
have been well maintained, and in the case 
of those who look into the future there is 
congratulation that the recovery has not 
been of that swift character such as often 
brings a quick termination to an incipient 
recovery. It is largely true that the market 
at the moment presents no characteristics 
other than those brought about by the activl- 
ties of the professional trader. The crash 
in prices in the débAcie of 1919, and the 
steady downward trend that was in evidence 
during all of last year, caused a wholesome 
fear to be built up in the minds of that por- 
tion of the public whieh is speculatively in- 
clined, This has not been overcome by the 
moderate rise which has taken place, and it 
may be a long time before public participa- 
tion on a large scale comes again to the 
market. This is not to say that the public 
has been entirely absent from the market in 
recent days. Probably a small following 
of this character has been drawn in, but it 
is undoubtedly of a timid rather than a con- 
fident nature, with a disposition quick to 
reap whatever smal] paper profits accrue. 

Possibly the rise that has taken place may 
be described merely as another manifesta- 
tion of the normal tendency of the market 
to move forward during early September. 
Scanning a period of years, one finds that 
a September rise has been rather more pres- 
ent than absent. However that may be, 
there is no doubt but that the sight of rising 
prices, even though of moderate proportions, 
has built up increased confidence not alone 
in relation to the stock market but in the 
case of the industrial world as well. There 
is no doubt but that a recovery in prices 
was due if for no other reason than that 
values had been depressed far below intrin- 
sic worth, and ultimately the character of 
the bargain day offering necessarily had to 
attract attention. 

In part, the rise in prices no doubt reflects 
the signs of industrial betterment, and the 
belief that drastic readjustment has so thor- 
oughly been carried out that the foundation 
has been established to take advantage of 
any favorable turns in the course of business 
events. In the final analysis, however, the 
rise is probably not so much a product of 
buying stocks ie long account as a sequel 
to the heavy short selling of earlier days and 
the disposition on the part of speculators 
for the decline to cover their commitments 
as the news trend becommes more favorable. 
Unquestionably there has been a_ great 
switching of sentiment in the last week or 
ten days, and all groups of stocks have 
profited accordingly. [The encouraging nature 
of the rise, however, is found not in the 
fact that prices have advanced, but rather 
in the fact that profit-taking sales of heavy 
proportion have been absorbed so easily. 
There is no inclination on the part of any 
one holding commitments on the long side 
to ride with the profits. On the contrary, 
quick realizing sales are put in, but thus far 
they have served as only temporary checks 
to the upward swing. 

How long the rise will continue, or even 
whether it will go further may be open to 
directly contrary opinions. Certain it is 
that the advance cannot run wild, else will 
it carry values to a point beyond that which 
shows a degree of safety, as compared to the 
business outlook. Furthermore, there is 
every reason to believe that while the sup- 
ply of call money its plentiful, and time 
money is easier, there will be no heavy sur- 
plus of funds to finance a purely speculative 
move in the stock market. The rediscount 
rate, with the possibility of advance at any 
time that speculation becomes unruly, acts 
as a brake against the diversion of funds 
from commercial needs to speculative en- 
deavors. 


Bonds 


HE bond market of the last week started 
7 off in a rather hesitant manner, and 
continued well into the week the price 
levels of the week previous. There were sev- 
eral indications of an improved situation, 
particularly in the matter of the railroads. 
The Administration has shown evidence of a 
desire to settle as soon as possible the ac- 
counts with the roads which are now out- 
standing, and which represented in the ag- 
gregate a vast sum of frozen credits. The 
pending legislation which is designed to as- 
sist the War Finance Corporation in liqui- 
dating claims is expected to further ease the 
situation. A well known firm of bankers 
recently purchased a block of equipment 
trust certificates issued by trunk lines, which 
transaction resulted in approximately eight 
millions going into circulation, 

The foreign situation is continuing to af- 
fect the bond market adversely in that reve- 
nues of companies having business abroad 
are now being utilized in ‘‘ holding the bag” 
for their customers and not for the purpose 
of investing the bonds at yields greater than 
deposit interest. The American investor is 
coming to regard Continental affairs in his 
consideration of investments and a certain 
provincialism which was marked a year ago 
has practically disappeared. Bond salesmen 
are more often than not asked questions 
bearing on the exchange situation when mak- 
ing offerings, and Germany's future appears 
as the crucial point in such discussions. The 
recent activity on the part of the German 
Government to dump the mark on New York 
at whatever price it would bring, coupled 


with the recent commercial developments 
tending toward trading on a barter basis 
with the resultant tendency to ignore the 
mark as a medium of exchange, have had a 
decidedly unfavorable effect upon potential 
foreign bond buyers who look askance at 
any influences developing which in any way 
tend to disturb Europe—and hinder trade. 

Some important financing occurred during 
the week and the Canadian National Rail- 
way loan of $25,000,000 for the account of the 
Grand Trunk Railroad was the largest in- 
dividual business. This took the form of a 
fifteen-year 6 per cent. non-callable deben- 
ture and was offered on a 6.50 per cent. 
basis. Several items of minor financing were 
also brought out including a fair amount of 
municipal loans. The basis of the various 
issues reflected the strength of the bond 
market and the 8 per cent. bases seem a 
thing of the past. 

The ratio of the Federal Reserve Bank has 
risen from 66.2 to 67.5 in reaction to an in- 
crease in gold during the week of about 
$28,000,000. If this ratio could be liquidated 
it would help the bond market, as undoubt- 
edly some portion of such funds would find 
their way into investment securities. 

The foreign market was consistently strong 
the last week, and most of the issues were 
actively traded in, and in particular did the 
French Government 7%s enjoy a busy week, 
with, however, practically no change in price. 
The French 8s were quoted at a small pre- 
mium over par, while the Swiss Government 
Ss were very strong at 107%. The Japanese 
Government list was at the sagme levels as of 
the previous week, with the #%s at 85%, the 
second series 44s at 4% and the 4s at 71%. 
The Japanese Government recently confirmed 
the theory that has been held with regard 
to these bonds, to the effect that it was re- 
tiring them gradually through. epen market 
purchase by issuing a staten@nt that over 
$10,000,000 face value of bondg had been re- 
tired. The Belgian list was Also active, in 
particular the 7% per cent. issues, pehich 
went up to 103%. The 8s were at 101% and 
the 6s at 95. 

The industrial list was slightly stronger, 
with the U. S. Rubber 5aat 80 and the 74s 
at par. The Atlantic Refining 6%s were at 
102 and the Baldwin Locomotive 3s were at 
93%. The Diamond Match 7%s were selling 
at 104% and the du Pont 7%s were at 99. The 
centre of investment interest was by no 
means focused upon this type of security, 
but sufficient trading developed to hold a 
fair market. 

The rails received the customary attention, 
and the high coupon issues+were very firm. 
The Great Northern 7s were at 102% and the 
Northern Pacific-Great Northern joint 6%s 
were at practically the same price. The 
Pennsylvania 7s were at 101% and the tem- 
porary 6%s sold at slight premiums over par. 
The 4%s were at 81, the general 5s at oe 
and the convertible 4%s were quoted at 8&7, 
plus fractions. The Pere Marquette 5s were 
at 83, the Virginian Railway 5s were at 84, 
and the Western Pacific first 5s were at 80%. 

The Grand Trunk Railway 7s were at 104. 
The Canadian Northern list, under the in- 
fluence of the Canadian Government guaran- 
tee, was also strong, with the 7s at 105, the 
6%s at 102%, while the new 6s were at 95%. 
The Delaware & Hudson 7s were at 104%. 
The St. Louis & San Francisco list was well 
maintained, with the 4 per cent. prior liens 
at 63% and the prior lien 5s at 76. The prior 
income 6s were at 93 and the adjustment 6s 
were at 68%, while the income 6s sold around 
51%. The Atchison general 4s were at 79, 
while the adjustment 4s were at 73%. 


Money 


DISTINCTLY easier trend prevails in 

the money market at the present time. 

During last week demand loans were 
high at 5% per cent., with the low at 4% per 
cent., toward the close of the week. There 
was a high degree of significance in this nar- 
row range of rates. Heavy Government 
drafts on local banks, amounting to approxi- 
mately $49,000,000, and withdrawals of sub- 
stantial amounts by corporations to meet in- 
terest and dividend disbursements and tax 
requirements, failed to bring about any 
hardening of money. Time funds dropped to 
their low of the year, a 5% per cent. for sixty 
days, and three to six months funds were 
quoted at 5% and 5% per cent. 

Despite the rise in the stock market, brok- 
erage loans are still at a minimum, and the 
only conclusion to be reached is that there 
is such a small demand that funds go beg- 
ging. It is probably this as much as any- 
thing else which is causing the low rates, 
although there is a disposition to believe that 
a plentiful supply of money is to be inferred 
from the low quotations. It remains to be 
seen whether the 4% and 5 per cent. rate on 
demand loans will hold in the face of greatly 
increased demands for accommodation. 

On the whole, however, the trend of money 
rates has been definitely downward for a 
long time past, and there is every prospect 
that if the cheapening of money is of lasting 
character, new financing of wide scope will 
be undertaken. The rise in the bond mar- 
ket has been of substantial proportions, and 
it may be of some significance to note that 
in the case of long term, well seasoned 
paper, the yield returned at present prices 
is lower than 6 per cent. A list of repre- 
sentative bonds eligible for savings banks in 
this State shows an average yield of less 
than 5% per cent. 

There is, however, a certain degree of dis- 
parity between the old line and the new is- 
sues. Some financing appears stil) to de- 
mand the yield of 8 or even 8% per cent., to 
hold a high degree of attractiveness, but 
that there is a market for lower yield paper 
is indicated by the determination of the Gov- 
ernment to sell to banking houses equip- 
ment trust certificates bearing 6 per cent. 
A block of $7,500,000 was taken a few days 
ago by a large banking house, which, it is 
understood, will dispose of them privately, 
and not by public subscription. 

That the frozen credits which have been 
blocking to some degree the steps toward re- 
adjustment in the South and Southwest are 
being relieved is indicated by the steady im- 
provement in the banking position of the 
country. During last week, for instance, the 
Federal Reserve system showed a ratio of 
total reserves to deposits and note liabilities 
of 67.5 per cent., as compared with 66.2 per 
cent. during the preceding week. In the case 
of the New York Federal Bank the ratio 
stood at 75.7 per cent., as compared with 
72.9 per cent. at the close of the preceding 


week. In both cases the reserve ratios were 
new. high points for the year. 

Probably the most striking feature of the 
Reserve Bank display was the sharp reduc- 
tion in rediscounts, amounting to $80,000,000 
for the system, and $51,000,000 in the New 
York district alone. This reduction, in view 
of the heavy contraction which has gone be- 
fore came as something of « surprise, for 
the reason that it coincides with what are 
supposed to be the events leading up to 
something of a business recovery. 


Foreign Exchange 


NTEREST in the foreign exchange market 

last week centred around marks. German 

currency at one time sold as low as .{W%4? 
which was the bottom price for all time Up 
to only a few days ago the mark had never 
dropped below one cent, but heavy offerings 
drove the quotation down last week, the 
impetus coming from all sides. 

The situation in Germany Was undoubtedly, 
instrumental in causing the further deprecia- 
tion, the wild scramble in that country to 
convert the paper marks into a mortgage of 
tangible value held a significance that was 
not lost sight of here and with further de- 
pletion of the metal reserve behind the fast 
increasing supply of marks outstanding there 
was only one course for the currency to take 

SpecuJation in marks has been widespread 
not alone in this country but throughvut the 


w4@rid. There was an evident disposition on 
the part of many to hold the mark as synon- 
ymous with the German people. and having 
ith in the frugality and thrift of the latter 
ey were disposed to buy the paper cur- 


Yrency. As a matter of fact, there is a sharp 
differentation between what may be the 


‘ future of the people of Germany and -what 


will be the future of the present mark. With 
the overwhelming total of marks outstanding, 
it is Impossible that Germany can redeem 
her paper pledges at parity or anything ap- 
proaching parity, no matter how long muy be 
the time elapsing. It is cofffidently believed 
by many that repudiation must ultimately 
be the plan adopted; either that, or what 
amounts to repudiation, the conversion of a 
large number of present outstanding marks 
into new marks, on a basis of say 20 or 25 
of the old for one of the new. 

It is evidently the realization that one wot 
the other must come to pass, that is causing 
the speculative upheaval in Germany at the 
present time, since it is argued that the use 
of marks to make a purchase against tangi- 
ble property is a way of beating deprecia- 
tion. There is no reason to believe that 
there is any foundation for that oft-repeated 
statement that' Germany is content to see 
the mark at a low level so as to encourage 
exports and discourage imports Germany 
at the moment is in the position of having no 
choice in the matter, 

The foreign exchange market as a whole 
was weak. Selling started on Monday in 
many of the leading exchanges with a steady 
recession in progress during the early days 
of the week. The heaviness was most accent- 
uated on Wednesday, with some recovery in 
the concluding days, Scandinavian exchange 
moved contrary to the general trend 

Sterling, after touching a high of $3.74% 
on Monday, dropped to $3.68% on Wednesday. 
A similar decline was found in exchange on 
Paris and exchange on Rome had dropped 
more than eleven points by Wednesday of 
last week. The unsettlement was in part, no 
doubt, attributable to the German situation, 
but in addition there was a further pressure 
of grain and cotton bills tu act as 2 weight 
against any pronounced upturn. 


Textiles 


OTTON and cotton goods continued to 
dominate the textile markets last week, 
but not to the extent they did earlier 

in the month, This was due more to the ad- 
vances in many lines of finished materials 
that resulted from the rise in the staple than 
to any marked activity on the part of buyers. 
The tone of the unfinished cottons, more 
especially the staple ones, was slightly easier. 

In the unfinished goods end of the cotton 
goods trade mills were, for the most part, 
willing to do near-by business in standard 
constructions of printcloths on the basis of 
8% cents for 38%-inch 64-60s. This was a 
quarter of a cent below the price at which 
the goods had been sold at the height of the 
rise, but 2% cents above the bottom figure 
of the decline, which preceded the advance 
In the finished goods there were further 
small advances in napped cottuns, while 
heavy cloths, such as tickings, were moved 
up in some instances 2 to 3 cents a yard. 
Hickories, plaids and cheviots, the so-called 
workingmen’s cloths, were also increased in 
price. Denims were more or less nominally 
firm on the basis of 18% cents for 2.20-yard 
goods—6 cents above the recent low figure- 
although at least one prominent concern will 
sell them, from stock only, at 17 cents. The 
chief seller of bleached cottons advanced its 
best known brand of muslin 2 cents a yard, 
more or less tentatively, with the under- 
standing that another, and presumably 
higher one, would be given out soon 

About the most important thing that has 
come to light in the woolens and worsteds 
in the last week is the fact that sellers of 
fancy worsteds are not entirely pleased with 
the way in which these goods have been sell- 
ing for Spring. Unless some additional ac- 
tivity develops in this direction soon it Is 
likely that some of the mills making these 
goods will have to curtail operations. Things 
are slowing up in the dress gouds trade, 
where the jobbers are now at the tug end of 
their Fall season. The openings of the so- 
called corporation dress goods for Spring 
have yet to be announced. 

Steady improvement in the raw silk situa- 
tion, particularly at Yokohama, has resulted 
in some stimulation of the demand for fin- 
ished silks in this market, but business is by 
no means as good as the trade in general 
would like to see it. Whether or not it will 
reach that point this. Fall is problematical 
Some of the backwardness of the retail bu) 
ers has been attributed to the continusi: 
of warm weather, which has kept thousand 
of persons out of the big cities longer that 
usual, and has thus removed them, at least 
temporarily, from the ranks of purchasers of 
silks over the counter. With the opening of 
the school season has come something of a 
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spurt in certain types of ribbons, particularly 
those of the “ hair ribbon" order. 

Sales of linens continued to drag during the 
last week, save for an increase in the call 
for goods suitable for cutting up in the so- 
called jumper, or guimpe, dresses. Even this 
merchandise was none too active. A steady 
but featureless business was done in house- 
hold goods. Continued improved trading, 
with firmer prices, was again the rule in the 
burlaps field. Despite the increases, local 
prices are said still to be lower than those 
quoted at Calcutta.on replacement goods. 


Shipping 


HE Shipping Board has adopted the gen- 
eral policy of having only one berth 
operator from one port, and has started 

upon the campaign to reduce the number of 
operators on services which are over- 
tonnaged. The retrenchment move is. ex- 
pected to result in the saving of millions. 
Director of the Budget Dawes has notified 
the Senate Committee on Finance that the 
Shipping Board will require only $100,000,000 
during the next fiscal year, rather than 
$200,000,000 as first anticipated. 

The Cosmopolitan Shipping Company of 
New York has been designated as the man- 
aging agent for the berth from the North 
‘Atlantic range to French ports, this action 
eliminating the Terminal Shipping Company 
of Baltimore and the International Freight- 
ing Corporation of Philadelphia on this 
route. On the Pacific Coast, the Shipping 
Board has designated the Pacific Steamship 
Company to operate the service from Seattle 
to the Far East. Struthers & Dixon and 
Frank Waterhouse & Co, formerly were the 
managing agents of the board from Seattle 
to the Far East as well. At Portland, the 
Columbia Pacific Steamship Company has 
been named as the sole managing operator, 
and the Pacific Steamship Company has 
been dropped on the same route. 

The committee of operating Vice Presi- 
dents is working upon the various other 
routes and the retrenchment movement is 
gaining impetus. The Shopping Board now 
has only 470 steel vessels out of its fleet of 
1,400 steamers in commercial operation—the 
cutting down having proceeded to this ex- 
tent already. 

There was a joint meeting Friday of the 
representatives of the three great groups of 
American shipping interests, the Executive 
Committee of the American Steamship Own- 
ers’ Association, the Board of Governors of 
the United States Ship Operators’ Associa- 
tion and the Council of American Shipbuild- 
ers, conferring for the purpose of taking 
steps to evolve a constructive shipping 
policy. The meeting will bring forth devel- 
opments of moment, it is expected. 

The intercoastal service, which is re- 
stricted to American flag ships, will have 
another American steamship company par- 
ticipating. Announcement has been made 
that four steamers of the Crowell & Thur- 
low fleet, which hitherto have been employed 
in the export coal trade, will be assigned to 
a service from Boston and New York to Pa- 
cific Coast ports. In shipping circles it is 
generally believed that the coastwise trade 
is overtonnaged and the entry of another 
line will not serve to make operations more 


profitable. The all-water rates are about 30 
per cent. lower than the overland rail 
tariffs. 


The freight market continues dull. There 
is a possibility of the steamship lines oper- 
ating steamers from the North Atlantic 
range to Continental European ports declar- 
ing open rates on heavy grains, thereby 
bringing about lower freights. The Shipping 
Board, having promised the American mill- 
ers to maintain a 5 cents per 100 pound 
differential on flour and cereals over grain, 
has been fighting the move in the conference, 
but it is likely that the other members of 
the group will force the issue. There have 
been some advances in the rates to Le- 
vantine and Black Sea ports, but there is a 
question of maintaining them. 

The shipping interests have been cheered 
somewhat by the increase in the American 
foreign trade, as shown in the Department 
of Commerce’s figures for the month of Au- 
gust. The exports were the highest reported 
since last March, the total of $375,000,000 be- 
ing $54,000,000 greater than in July. Im- 
ports jumped from $177,000,000 in July to 
$513,111,488 in August. While these improve- 
ments would indicate the coming of better 
days in shipping, the experienced traffic men 
predict that profitable days are far away. 

The counsel for the Shipping Board has 
rendered the general opinion that the Com- 
missioners are without authority to readjust 
the prices at which ships were sold to the 
pioneer purchasers without further legisla- 
tive authority being granted by Congress. 
This means that there is no relief immedi- 


ately in view for the Green Star Line, the 
Williams Steamship Company, W. R. Grace 
& Co., the Pacific Mail Steamship Company, 
the Munson Steamship Line, and other 
steamship companies whicn purchase tonnage 
from the Government at the peak of prices. 

Chairman Lasker of the Shipping Board 
has announced that he has reached an 
agreement with the Directors of the North 
yerman Lioyd Steamship Company whereby 
the German organization will permit the 
contract, which was originally consummated 
with the United States Mail Steamship 
Company, to be sold with the ex-German 
liners and the United States Lines. The 
Shipping Board regards the contract with 
the Germans as perhaps the most valuable 
asset that was salvaged out of the wreck of 
the transatlantic organization which was 
forced into the hands of the receivers. 

With the sailing of the New York, the 
Polish Navigation Company inaugurated a 
new passenger service from New York to 
Danzig and Libau. The company, which has 
a large number of individual stockholders, 
how has two passenger IMners—the New York 
and the Josef Pilsudski. It is reported to 
be negotiating for more ships. 

The Claims Commission, appointed by 
President Harding to sit in judgment on 680 
claims, aggregating $141,000,000 brought 
against the Emergency Fleet Corporation, 
principally by shipbuilders and owners of 
requisitioned ships, started its hearing on 
Sept. 15. The Shipping Board expects a set- 
tlement at one-third to one-fourth of the 
aggregate. After the Claims Commission 
makes its awards, Congress must approprli+ 
ate the money to pay them. However, it is 
anticipated that many companies, which 
have — been denied money actually due 
them, will get some relief. 


Iron and Steel 


IGNS of a brighter outlook in the iron 
S and steel industry are beginning to 
make themselves manifest, but It is too 
early yet to determine whether the improve- 
ment is merely a sporadic development of 
the early Fall or whether it is the founda- 
tion for a steadily increasing scale of manu- 
facturing activity. The unfilled tonnage fig- 
ures of the United States Steel Corporation, 
which usually are an index of fairly reputa- 
ble character for industry at large, showed 
a decrease of nearly 300,000 tons in forward 
business during August, but this does not 
bear quite the unfavorable portent that ap» 
pears on the surface. Actually, there was 
an improvement in business, for it must be 
taken into consideration that shipments dur- 
ing August were fully 100,000 tons greater 
than in July. And this means that there 
must have been a very substantial advance 
in orders over those of the preceding month 
The betterment that is being felt in fron 
and steel circles is not by any means of a 
uniform character. In certain lines opera- 
tions have moved up rather rapidly, while 
holding relatively level at other points. t 
all events the scale of operations has ad- 
vanced to about 25 per cent. of capacity for 
the industry as a whole, and the Steel Cor- 
poration ts carrying on its activities some- 
where in the neighborhood of 35 per cent. at 
the present time, whereas in August the 
proportion was not much better than 30 per 
cent. 

In the matter of prices some advances have 
come to light, as, for instance, a rise of §2 
to $3 a ton on quotations by the American 
Steel and Wire Company. Such an advance 
undoubtedly is a product of increasing de- 
mand. The cuts in steel prices were rather 
more drastic than were warranted by operat- 
ing costs, and naturally there had to be 4 
rebound when the opportunity was presented 
through the increased placing of forward 
business, 

There {s nothing to indicate, however, that 
any substantial rise in steel and fron prices 
will take place this year. It {fs admittedly 
true that the iron and steel business is 
quick to reflect improvement, just as it is 
easily toppled from the path of high pros- 
perity to comparative inactivity. But de- 
spite its recuperative powers, steel men noted 


for their good judgment do not expect that 


the business tide will rise abnormally high 
during the balance of this year. 

Possibly the most hopeful sign for the in- 
dustry is the improvement which is taking 
place in railroad earnings. As has often 
been pointed out, the railroads in normal 
times absorb about 30 per cent. of the steel 
output of the country. Even allowing for a 
falling off in this figure because of the in- 
creased capacity of the steel mills which 
was brought about by the expansion during 
the war, the railroads are still the big poten- 
tial buyers of steel. The period of Govern- 
ment control saw, if the railroad managers 
are to be credited, a failure to hold mainte- 





nance of equipment and trackage up t i 
high standard, and thus there is a larger po- 
tential demand from the carriers than would 
ordinarily be the case. 

During the greater part of this year, how 
ever, the railroads have been unable to mak« 
extensive repairs and improvements for the 
reason that finances were in a demoralized 





condition. But now economies and wage 
cuts are beginning to show a balance on the 
right side of the Soames, and ultimately rail- 
road buying must come into the market. Pos- 
sibly it will not be for some months to come, 


but at any rate the demand is there, and 
must, in the long run, become assertive. Al- 
ready some inquiries have been made for 
substantial amounts of equipment. 5 


Offerings of the Week 


City of Middletown, N. Y., $75,000 coupon 
street 5% per cent. bonds, dated Oct. 1, 1921, 
due annually 1922-1936, exempt from all Fed 
eral and New York income taxes. Offered 
by Bonbright & Co., at prices to yield from 
5.50 to 5.10 per cent., according to maturity 

San Francisco, Cal., $1,000,000 4%4 per cent. 
gold water bonds, due serially 1946-1962, ex- 
empt from all Federal income taxes, legal 
investment for savings banks and trust 
funds in New York, Massachusetts, Connec- 
ticut and other States. Offered by Stacy & 
Braun at prices to yield about 5.40 per cent 

Illinois Central Railroad Company and 
Chicago, St. Louis & New Orleans Railroad 
Company, $400,000 joint first refunding mort- 
gage 5s, dated Dec. 1, 1913, due Dec. 1, 1963, 
offered by Miller & Co., at the market t 
yield about 6 per cent. 

The Autocar Company, $1,500,000 6 per 
cent, serial gold notes, dated Sept. 1, 1921, 
due in series of $250,000 Dec. 1, 1921, and 
quarterly thereafter. Offered by Montgom- 
ery & Co., Inc., Redmond & Co. and Brown 
Brothers & Co., at prices to yield from 7% 
to 8% per cent., according to maturity. 

New Haven, Conn., $100,000 5 per cent. 
street pavement bonds, due April 1, 1936- 
1937, exempt from all Federal income and 
State taxes in Connecticut, legal investment 
for savings banks and trust funds in New 
York, Connecticut, Massachusetts and else- 
where. Offered by Watkins & Co., at prices 
to yield 4.80 per cent. 

South Bend, Ind., $400,000 school city 
serial 6 per cent. bonds, exempt from all 
Federal income taxes, dated Sept. 20, 1921, 
due serially Sept. 20, 1931-1940. Offered by 
William R. Compton & Co., at prices to 
yleld from 5.40 to 5.20 per cent., according 
to maturity. 

Cedar Rapids Manufacturing and Power 
Company $1,000,000 firat mortgage 5 per cent 
sinking fund gold bonds, dated Jan. 1, 1931, 
due Jan, 1, 1953, offered by Wocd, Gundy & 
Co. and Coffin & Burr, at 82.75 and accrued 
interest, to yleld over 6.25 per cent. 

City of Lansing, Mich., $20,000 5 per cent 
paving and sewer bonds, dated Oct. 1, 1921 
due serially, exempt from all Federal! income 
taxes, legal investment for savings banks 
and trust funds in New York, Massachusetts 
and Connecticut. Offered by Keane, Higbie 
& Co., at prices to yield from 5.50 to 5.25 
per cent., according to maturity. 

City of Cleveland, Ohio, $5,000,000 schoo! 
district 6 per cent. bonds, exempt from al! 
Federal income taxes, dated Sept. 1, 1921, 
due $250,000 each year from Sept. 1, 1922, to 
Sept. 1, 1941, inclusive. Offered by Bankers 
Trust Company, Guaranty Company of New 
York, William R. Compton & Co., Kissel, 
Kinnicutt & Co., Halsey, Stuart & Co., In 
Stacy & Braun, Remick Hodges & Co, and 
Hannahs, Ballin & Lee, at prices to yield 
from $5.60 to 5.30 per cent., according t 
maturity. 

City. of Toronto, Canada, $4,000,000 guar 
anteed 4% per cent. gold bonds, dated Sept 
1, 1913, due Sept. 1, 1953. Offered by Lee, 
Higginson & Co., Bankers Trust Company 
Spencer Trask & Co. and E. H. Rollins & 
Sons, at 76% and Interest, to yield about 6.20 
per cent. 

Minneapolis, St. Paul & Sault Ste. Marie 
Railway Company $2,000,000 first consoli- 
dated gold 5 per cent. bonds, dated July 1, 

. due July 1, 1938, legal investment for 
sa“ings banks and trust funds in New York, 
Massachusetts, Connecticut, New Jersey and 
other States, Offered by Harris, Forbes & 
Co., at 92%4 and interest, to yield about 5.70 
per cent. 

Orpheum Circuit, Ipe., $1,500,000 744 per 
cent. convertible sinking fund gold notes, 
dated Sept. 1, 1921, due Sept. 1, 1926. Of 
— by Central Trust Company of Illinois, 
Chicago, and Richardson, Hill & Co., Boston, 
at 98 and accrued interest, to yield 8 per 
cent, 

City of Knoxville, Tenn., $500,000 6 per 
cent. refunding bonds, dated Sept. i, 1921, 











Stocks—T ransactions—Bonds 
STOCKS, SHARES 
Week Ended Sept. 17, 1921 
1921 1920 
M : 731,270 346,402 





519,22. 


25 
rd 230,694 20,672 









58,002 3,131,022 
33,015 156,390,941% 213 


BONDS (PAR VALUE) 




























nd $11,046,750 $8,122,000 $12,945,700 
sda 14,93 12,213,750 12.292 000 
1,0 13,228 {4 10,591,300 
8 *6,714,700 17,760,500 
ay 15,040, 9100 18.562 ,.000 
7,773,700 6,258,300 & 2690, 500 
week $82,771,250 $61,587,550 $80,519,000 
late .2,148,322,595 2,586, 719,500 2,316, 802,700 
Im detail the bond dealings compare as follows 
with the corresponding week iast year 
Sept. 17,'21 Sept. 18,'20 hanges 
$21,920,500 $16,004,500 4+ $5,016,000 
52,177,050 33,912,050 + 18,265,900 
vt &,¢ Oo 11,380,000 - 2,724,500 
tat neo. ee 149,000 199 000 
ty 28,000 12,000 
$82,771,950 $61,587,550 4+ $21 
OT wo } ‘ 





Stocke—Apera ges-sBonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
Ch'gs Last Yr 
i 7.235 





High Low Last 


4.98 54.10 4.17 2 r4 Zeb 
55.01 4 OD Bore | 4 4 7 M4 
2) 4 AT i4 17. 12 
4.07 5.8 o4.11 4 WS.27 
) 07 4.10 + ON is Hi4 

n+ 4 54 54.11 1A 


TWENTY-FIVE INDUSTRIALS 


2h -1.11 1a 6 
7 $$ 104.50 
+ 4 104.00 
1.41 105.89 
a7 107 4 


HI 107.51 





7 
10 76.14 


COMBINED AVERAGE —50 STOCKS 


I ‘ 4.11 4.70 4.4 — 2 Mt) 44 
‘ 64.08 6.0) +1.12 S126 

66.94 65.72 16.08 + 2 R1.1o 

wi.09 64.05 — .94 B2.(0s 

a 64.80 + OR S3.14 

ut 65.10 + OF S525 





Same 

Net Day 

Close Change 1920 

re me - 11 69.01 

71.45 + 32 Go.O1 
ARE + 19 “20 
pig 17 69.24 
71.53 1% 60.42 
T1551 — 2 Go. 41 


Stocks—Yearly Highs and Lows—Bonds 


=) STOCKS-—— 40 BONDS 
High Low High Low 

*1921.. 73.13 May 58.35 June 71.60.Ja@m. 67.66 June 
1920 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
g 69.73 Jan. 79.06 June 71,06 Dec. 
1918 80.16 Nov. 64.12 Jan. 62.36 Nov. 75.65 Sep. 
1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916 101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 














1915 94.13 Oct. 58.99 Feb. 87.62 Novy. 81.51 Jan. 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913 79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 
1912 85.83 Sep. 75.24 Feb. ........ badduean 
1911 84.41 June 69.57 Sep. 
*To date. 
i pt. 1, 1941, exempt from all Federal 
t 


Offered by Stacy & Braun, 


I axes 

B get & Co. and Eldredge & Co. at 106% 
est, to yield about 5.45 per cent 

Power Company $2,500,000 





r cent, secured gold notes, 
21, due Aug. 1, 1936. Offered 
‘o., Inc., W. C. Langley & 
r & Co. and Montgomery 
é and accrued interest, to 
ut 5.15 per cent. 








Transactions on the New York Curb—Continued 


Range, 1921 


High Low Sales High 
1% i 1,500 Portland C. M. D. 1% 
14 OF 36,500 Rex Con. ....... .10 
ak 4% 100 Ryan Con. ..... 5K 
¥y, Pr) 37,200 Ray Here. Cop... .20 
08 05 300 Seven Metals .... .07 
i% .70 200 Silver K.Coalition .70 
-26 -03 5,000 Silver Pick Con... .10 
10 .03 1,000 Silver Dale M... .03 
1% .06. 300 Silver M. of Am.. .60 
oO .03 3,000 Stewart Min. .... . 
6% 3% 1,800 So. Am. Gold & P. 5% 
14% .98 1,100 Tonopah Belmont. 1% 
2ys 1% 500 Tintic Stan. M... 1% 
16 .06 1,500 Teck Hughes .... .16 
1f, .62 49,200 Tonopah Divide... .73 
1% 125 1,900 Tonopah Ext. .... Iy 
1% 15 1,200 Tonopah Min. .... 1% 
% .35 300 Tuolumne C. ..... .43 
3% 2 19,200 United Eastern .. 2% 
24% «.2! 500 United Verde Ext. 24% 
wu .41 4,000 U. S. Cont. Min.. .53 
1% 65 10,900 West End Con.... .0 
40 15 3,000 West Utah Cop.. .21 . 
06 00% 9,000 White Caps ..... .64 
1% % 1,500 Yukon Gold ..... .% 
15 15 50 Yukon A. T. ctfs.. 15 
BONDS 
(In $1,000 lots) 
45 35 127 Allied Pack. ctfs.. 40 
oO 38 104 Allied Packers tis. 41% 
99 96 23 Aluminum Mfg. 7 98% 
9% 4% 137 Am. T. & T. 6s... 99% 
98%, 82: 8 A. T. & T. Gs, '24 ORY 
101% 99% 6 Am. Tob. 7s. ’23..1011¢ 
102% 101 1 Am. Tob. 7s, °22..102% 
O4 83% 5 Anaconda fis .... 89% 
100 1 179,700 Anaconda Cop. 78. 95% 
101% 87 34 Anglo-Am.Oi] 7%s.101\% 
99 93% 61 Armour & Co, 7s.. 99 
oR » 12 Barnsdall 8s, ‘31. 97 














Net Range, 1921 Net | Range, 1921 
Low Last Ch’ge High Low Sales High Low Last Ch’ge High ‘ S 
1 1% + 09% 68 156 Beaver’bd 8s, '33.75 73 73 —2 21% 87 
.08 0 —.01 96% 82 50 Beth. Stl. 7s, '35.. 95% 46% 95 ae | 97 88 
he Bh — & 9% 9 17 Beth. Stl. 7s, '23.. 98% 98% 98% — % | 70 49 
15 .20 oe 100% 99 8 Beth, Sti. 7s, '22..100% 100 100  -—- & | 9 WHA 
07 7 - 5% 7™% 20 Braz. L. & T.6s,'22 95 bt s9 95 ‘ 967 MY, 
7 § .70 ae 104% 4% 40 Can, Nat.Ry.78,"35.102% 100% 101 — 1% 20 13% 
09 10 4.01 100 4 7 Can. Pac. 6s, '25. 98% 98 98% . | 23 23 
.08 -038 —.02 6 9% 101 Can. Nat. Ry. 6s, | 100% 97% 
50 00 me eS ee 96 95% 95% .. | 100% 94% 
03.08 .- 1 58% 96 Chi. & E. 111.58,'51 61% 60 Gi + % | 2 88h 
4%, 4 — & 80 35 57 Col. Graph. 88, '2552% 50 50 a We ot 
Ife lve «- 100% 98% 31 Con. Gas 8s....... 100% 100% 100% + % | = . 3 
1% Heo 106% 100% 23 Chi. Station 6%s..106% 105% 106% + % | +4 rot 
im. a 102% 9% 38 Con. Textile 75...102% 102% 102% — % | 100% Ri 
6 .65 —.06 101% 99% 1 Cop. E. A. 8s, '22.100% 100% 100% .. | [02% 100 
le lie — % | 101% 98% 9 Cop. E. A. 88, '23.100% 100% 100% + % | 102% 100 
\¥s 1% + we | 101% 98% 39 Cop. E. A. 88, '24.101% 100% 101% + % | 103% 100% 
a 4 = 98% 91% 7 Deere & Co.7%s,'31 4% .. | 102% 100 
‘_ a. — 2 102% m% 45 Cop. E. A. 88, *25.102 101% 101% + % | 104 100% 
23% 24 7 91% 67 Galena Sig. Oil 7s 95% 94% %8 +1 i 0 
5 CBR be W% 8 67 Goodrich 7s, 1925. 91% 91 21% + % | 105% 98% 
83.83 —.05 102 100% 5 Fleischman 8s,"30.101% 101% 101% .. | 103% %% 
.- am os 7 49% 12 French V. 5s, °31 58 57 58 a a? > 
03 03 —01 102% «WB 1 Gen. Asphalt 8s.. 99 99 9 + % 103% = 
8 0% —08 9K om 128 FiskRub.&s,’41,w.i, 99% 99 nm — ¥ M% 1 
15 15 ne on 92% 123 Gr. Tr. G4s, new. 98% 97% -98% + % ee 
101% 101 30 First Jt. i eh. 100% % 
C. 5%s, "D1, w. 1.101% 101 101% | 107% 10 
100 4 44 Gulf Oil 7s..... .. 100 99% 99%; | 100% 93 
35 3% — % “| 100K NK 48 Heinz 7s, 1930....100% 100 100% .. 100 1% 
m% 4 +2 mn, WY 214 Humble Oil 7s... 98 We 8% — % | ion eS 
wy WK — K 34% «OS i italian Gov. 5s.... 35 33 33 ‘ rs bai 
99% 9% + \ BOT 120 Int. R. T. %s...... 78% %T% %% — 1% a. oom 
Ox ¢ + & 76% 9% 97 Int.R.T.8s,"22(.P. | - = = 
101 101% + K Morgan rec’ts)...76% 73% T5 —1 wd 
102% 102% + 1% w% 81% 85 Kennecott Cop.7%s 94% 93 9% + 14% 
80% + % 92 84% 4 Laclede G. 7s, "20. 92 m% 92 | Mar 
94% «= — 10! bt) 21 Lig. & Meyers 6s.100% 100% 100% 15% i% 
100% 101 ee 1% WK 136 Lib., McN. & L. 7s %% 95% YY + 1 | 16% na 
9% 9 + % 100% 95% 9 Morris & Co. 744s.100% 100 100% + % 154 10% 
9% W% + % | 100 93% 19 Nat. Leather 88... 96% 96 6% 4+ % | i 


N 
High Low Last Ch 


KR RR% 
a 4% A 
99 be) 
9614 6% 
R 5 15 
E 15% 16} 









ds 68.100% 100 100K + 
l yr. 9% W% 99% 


8-R. 7s, 2 yrs. 99 oy, + ¥&% 
R. 7s, 3 yrs. 97% 97% 97% 
& Cie Ss 100% WNL 9% 





7% notes.100% 100 100 
C.ss,'31.100% 10014 10014 


i 7s oN Ni, 97% OAL 
brazil Ss 
. 1K WR {HK 
168, i DNS 4 97 
78 102% 102 102% 
€ 78..101 100% 100% 
%s,’41 93 % W% 
1N BONDS 
$s 8% 7% s i 
Hamburg 4%s..... 9% ny &% 1% 
7ov. 48. 104% 10%, 10% 
is ° <— = 1 1 oe 





fork, Monday, September 19, 1921 
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C.F.CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St 
NEW YORK CHICAGO 


—__ 










Treasury 
| Certificates 






The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 























ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Raohange. 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 




















“BOND TOPICS” 


Our monthly free on request for Bookiet & 


A. H. Bickmore & Co. 


111 Broadway, New York 











| 
. Chamberlain & Co. 


Incorporated 
115 Broadway New York | 





Eo P — ———— 7 
Kansas Gas & Electric Pfd. 

Pacific Gas & Electric Ist Pfd. | 

Utah Power & Light Pfd. } 

| 


John Nickerson, Jr. 
61 Broadway, New York, N. ¥. 











| Short: Term Notes | 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 


Phone 6144 Hanover = 








W.G. Souders & Co 


Investment Securities 





31 Nassau St., New York 


Ohtoago Grand Rapide 
Detroit Milwaukee 











mm & Reynolds Teb. 
B Stock 


Bought & Sold 


MacQuoid & Coady 


Wembers New-York Stock Ewchange 


14 Wall St..New York., Tel. Rector 9970. 





M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New Yerk 
Phone 25 Broad 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





alteration, 





and brokers of recognized standing 
last full day of the 


2 Rector Strect, 


financial week. 


Advertisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, s0 that these quotations are gubject to 
Address Advertising Department, The Open Market, The 
New York City. 
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Bonds 





Consol, 2s April 
Old 48, 125 
Conversion 3s, 30 
issue ° 
Liberty 34s, 132 
Do ist 4s, 193 


Do 2d 4%s 


Do 44s, 
Philippine 
Hawaiian 
Porto Rican 


CUBAN ISSUES 





Do 5a 
i” 
algar i 
Do 7s, 1128 
Do bs, 113% 
Do t 12s 
lw ¢ rnin 














Berlin 4s 
Deo 4 
Do 4s 


Bremen 4%s 


Lh 

obl is 
I : 
( me 4 
Direscle ‘ 

i i 

lio 4 

o 4% 
I seta } 
} ‘ ; 

lwo 4 

iT t rliin 4s 
Ham re 4 
Do 4s 

lo 4 

lwo 4% 
Leipzig 4 
Do 4 

Lo as 


Manoheim 4 
Munich 4s 

Do os 
Nuremberg 4s 
Stuttgart 4s 


German Ger Ele« 





A. E. G. 4%s 


Do 2d 48, 1927-42 
Do Ist 444s, 193% 


te 


Do 2d 44s, 1927 


Do 3d 4\%s, Sept 
Do 4th 44s, 1983 
Panama 3s, 161 
Do 2s 

Victory 





( S. Treasury certificates On applicat’n 


11037 86% STH 


Repu! if Cuba o% 
Canadian War Loan 
Canadian Vict'y Loan ; 
British Columbia 

Lo ¢ ; 


if New foune ile und a 


124 





\ » Seot s. 120 
Io tis, 112 
1) ‘ 2s 
i st 
tt i4 i 
Do 4 ; 
I 4 
I ‘ p21-™M 
Ontario 4 1026 
io des, 12h 
Lio 1 
ix S, 12 
[hot 1 
Ll» 12 
Do tis, 12s 
ire f Albert 
I) pire 
1) eel 
1x 22 
ih i Iv24 
i th rte 
L) ts, 19Z 
Lo ¢ Iz 
lho ts 130 


Quebec the 
i th ih) 
in ] 
Ss atehev is 
Ih lev 
I ym, pinot 
I> ss, 1926 
Deo ¢ ite 
I 1051 
Victoria 4 12. 
leo ts 112s 
foronto Harbor ¢ 
Toronto, Ontario, 
Do 44s, 124 
Wir ek Manitoba, 
Ih N 130 
Do os, 1S 


GERMAN iNDUSTRIAL 


Badische Anilin Soda 
4) 


UNITED STATES AND TERRITORIES 


‘1 70 73 Farr & Co., 133 Front St., N. Y 
CANADIAN SECURITIES 


1034 SO% S44 Henry Nightingale & Co., 






















87 “oO Pynchon & Co., 111 Broadway, N 
4 “ih Pynchon & Co., 111 Broadway, N. 
S1% Nig Pynchon & Co., 111 Broadway, N. 
ty Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadw N 
4s, “39 Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
zz Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 N. 
Pynchon & Co., 111 N 
Pynchon & Co., 111 N 
Pynchon & Co., 111 ear nately N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
rs, 54 Pynchon & Co., 111 Broadwa N 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 N 
Pynchon & Co., 111 N 
Pynchon & Co., 111 N 
Pynchor. & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 N 
: Pynchon & Co., 111 Broadway, N 
' wn) Pynchon & Co., 111 Broadway, N 
78 s2 Pynchon & Co., 111 Broadway, N 
i2 i7 I’ynchon & Co., 111 Broadway, N 
76 x0 Pynchon & Co., 111 Broadway, N 
”) Os Pynchon & Co., 111 Broadway, N 
S4 SS Pynchon & Co., 111 Broadway, N 
0 1% Pynchon & Co., 111 Broadway, N 
"i iy Pynchon & Co., 111 Broadway, N 
MK 8699 Pynchon & Co., 111 Broadway, N 
M42 Pynchon & Co., 111 Broadway, N 
we Pynchon & Co., 111 Broadway, N 
“*% 4% Pynchon & Co., 111 Broadway, N 
4 7 Pynchon & Co., 111 Broadway, N 
” “is Pynchon & Co., 111 Broadway, N 
st w Pynchon & Co., 111 Broadway, N 
So 1 Pynchon & Co., 111 Broadway, N 
Mi) 7 I’'ynchon & Co., 111 Broadway, N 
2 BLS Pynchon & Co., 111 Broadway, N 
4 ‘Mo Pynchon & Co., 111 Broadway, N 
" 7 Pynchon & Co., 111 Broadway, N 
% I’ynchon & Co., 111 Broadway, N 
’ Mo l’'ynchon & Co., 111 Broadway, N 
S i Pynchon & Co., 111 Broadway, N 
Mt wm Pynchon & Co., 111 Broadway, N 
3 m5 ’ynchon & Co., 111 Broadway, N 
I 93 ’'ynchon & Co., 111 Broadway, N 
NOL, 91% P ian & Co., lil Broadway, N 
SI S4 Pynchon & Co., 111 Broadway, N 
RG ROL 
ns me Pynchon & Co., 111 Broadway, N 
x0) S4 Pynchon & Co., 111 Broadway, N 
Nt NS l’ynchon & Co., 111 Broadway, N 
NS SS Pynchon & Co., 111 Broadway, N 
rm 70 73% Pynchon & Co., 111 Breadway, N 
7H SZ V’ynchon & Co., 111 Broadway, N 
i tw Pynchon & Co., 111 Broadway, N 
126 dS 2 ynehon & Co., 111 Broadway, N 
mm) KS l’ynchon & Co., 111 Broadway, N 
72 76 l’ynchon & Co., 111 Broadway, N 
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Bid Offered ° 
100% 101% C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 67: y 

‘ 104% 105 Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 673 

om date 
pico 77 81 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
87.80 88 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
88.80 88.96 C. F. Childs & Co., 120 Broadway, N.Y¥.C. Rector 6731. 
88.80 89 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
88.00 SS.OR C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
M4 97 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
SH.04 89.10 C. F. Childs & Co., 120 Broadway, N.¥.C. Rector 6731. 
92.88 92.50) C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
99.06 99.08 Cc. F. Childs & Co., 120 Broadway, N.¥.C. Rector 6731. 
75 7s C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 
100% 101% C. F. Childs & Co., 120 Broadw Y.C. Rector 6731. 
09.06 99.08 C. F. Childs & Co., 120 Broadwa .Y.C. Rector 6731. 
On applicat’n C. F. Childs & Co., 120 Broadway, N.Y.C. Recter 6731. 
On applicat’n Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector $1. 
On applicat’n Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 

On applicat’n Cc. F. Childs & Co., 120 Broadway, N.¥.C. Rector 67: 

C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731. 


John 6428 


771 


Broad 7771 





Y¥.C. Rector 813 
Y. C. Rector 813 
¥.C tector 813 
Y.C. Rector 
Y.C. Rector 313 
Y.C. Rector 813 
Y.C. Rector 813. 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y¥.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
z.¢@ Rector 813. 
Y.C. Rector 813. 
Y.C. Rector 813 
Y.C. Rector 813 
Y. C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813 
. ¥.C. Rector 813 
Y:C. Rector 813 
¥.¢ Rector 813 
Y.C. Rector 813. 
Y.C. Rector 813 
Y.C. Rector 813 
¥.C. Rector 813 
Y.C. Rector 813 
Y.C Rector 813 
Y.C. Rector 813. 
Y.C. Rector 813 
¥.C. Rector 813 
Y.C. Rector 812 
Y.C. Rector 813 
¥.C. Rector 813 
Y.C. Rector 813 
Y.C. Rector 813. 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 81 
Rector 813 
Rector S13 
Rector 813 
Rector S81 
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Rector 813 
Rector 8153 
Rector &1 
Rector 813 
Rector 813 
Rector 813 


Rector 813 
Rector S813 
Rector &1 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 











T% s\K Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300 
8% Nl Jerome B, Sullivan & Co., 44 Broad St., N. ¥Y. C. Bd. 1723. 
8 xy C. B. Richard & Co., 20 B’way, N. ¥. C. Whitehall 500. 

Gy 10% Jerome B. Sullivan & Co., 44 Broad St., N Y.C. Bad. 1723 
Shy TA Dunham & Co., 43 Exchange Place. N.Y.C. Hanover 8300. 
’ 10 Dunham & Co., 43 Exchange Place, N.Y¥.C Hanover 8300. 
nly Wy lounham & Co., 43 Exchange Place, N.Y.C. Hanover 8300 

’ Wy, Cc. B. Richard & Co., 20 B’way, N. Y. ¢ Whitehall! 500 

% Jerome B. Sullivan & Co., 44 Broad St., N. ¥Y. C. Bad. 1723 
Me lDbunham & Co., 43 Exchange Place, N.Y¥.C. Hanover 8300. 

™% bbe 9 Dunham & Co., 43 Exchange Place, N.Y.C Hanover 8300 
sy 9 Dunham & Co., 43 Exchange Place, N.¥.C Hanover 8300 
& RY, Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Bd 3 
Rh 9 Jerome B. Sullivan & Co., 44 Broad St N 7. Bd 

Rly ’ Dunham & Co., 43 Exchange Place. N.Y.C Hanover 

s 10 IDbunham & Co., 43 Exchange Place, N.Y.C Hanove 

’ o% Dunham & Co., 43 Exchange Place, N.Y.C. Hanove 

% 10y, Dunham & Co., 43 Exchange Place, N.Y¥.C Hanove 

‘Ny 10 Jerome B. Sullivan & Co., 4 Broad St., N.Y.C Bd 3. 
7% sig Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
7% nig Jerome B. Sullivan & Co., 44 Broad St., N.Y.« Bd. 1723 
103%, 1% Jerome B. Sullivan & Co., 44 Broad St., N. Y. ¢ Bd. 17 
Ry % Dunham & Co., 43 Exchange Place, N.Y.C. Hanove 

NT Ik Dunham & Co., 43 Exchange P’ lac e, N.Y.C Hanover 8300 
9 u% Cc. B. Richard & Co. Y. C. Whitehall 500, 
sy 10 Dunham & Co., 8 : 7 NF anover 8300 
oO 10%, ion & Co., 43 F N.Y.C Hanover 8300 
iA 1054 Dunham & Co., 43 E me EY Hanover 8300. 
7% MD | Dunham & Co., 43 E wR Hanover 8300 
at A wy Dunham & Co., 43 Exchange Place, N.Y.C Hanover 8300. 
NY 10% Dunham & Co., 43 Exchange Place. N.Y.C. Hanover 8300 
7 10 Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
™% oy Dunham & Co., 43 Exchange Place, N.¥.C Hanover 8300 

ISSUES 

wy =#(« Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
12% 13 Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300 
12% 13% Jevome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723 








We own and offer 


Grand Trunk Pac. 
3s, due 1962 
to yield about 6.10%, 


Guaranteed unconditionally by 
the Canadian Government, pay- 
able U. S. Gold Coin in N. Y. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 














Dusenberg Motors Com. 

L. R. Steele Units 

D. W. Griffiths Class A. 
Kansas & Gulf 

Metro. 5-50c Stores 

H. H. Franklin Com. & Pfd. 
u atinental Clay Units 


Bought and Sold 


KOHLER. BREMER ¥ @ 


* STOCKS — BONDS: 
32 Broadway. Hampton Hotel. 
NEW YORK ALBANY, #-¥ 

















FRENCH BONDS 


French 4s, 1917 

French Victory 5s, 1931 
French Premium 5s, 1920 
French 6s, 1920 


Bought, Sold & Quoted 


DUNHAM: 


Investment Securities 
43 Exchange Place New York 


Telephones 8300-16 Hanover. 























| MUNICIPAL BONDS 
| _pRANDON.O0 CORDay 


VAD ADDELL Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 8188 

















Metropolitan Edison 5s, 1922 
Detroit United Ry. 8s, 1941 

Sun Co. 6s and 7s 
Empire Gas & Fuel 6s, 1926 


& 
MECownzCo 
Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 

















Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector Bul 





| New York City 
| Bank, Trust and Insurance Co. | 
Stocks 


| Parker & Company 
Bank Stock Department } 
| 49 Wall Street New York | 

Tel. 110 Hanover 








Wolff & Stanley 
BONDS 


Tel.: Rector 2920 


72 Trinity Place, N. Y. 














Jerome B. Sullivan 


FOREIGN & MUNICIPAL @ 
GOVERNMENT, e R.R. BONDS 
44 BROAD STREET. NEW YORK 
Tel. Broad 1723-4; 7130-4; 5234-5 




















WILL TRADE 
Grand Trunk Pacific Railways 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canadian Car & Foundry 6s, 1939 
F. INGOLD & CO., 
74 Broadway New York City 
Phone Bowling Green 1454 
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Sun Co. 68, 1929.... Interested J . Housman & Co., 20 Broad St., N. Y. C. Rector 6330. Godchaux Sugar Co. 7% pt. N. ¥. 6 . 
l. S Light & Heat Ist 6s, 19 C4 65 eee & Co., 111 Broadway, N Y.C. Rector 813. Graton & Knight Mfg. Co. 7% | Way, N. 1. © I 
Union Oil of Cal. Ist 5s, 1931 874% 88 Blyth, Witter & Co., 61 B’'way, N. Y. C. Bowl. Gr. 8084. Gt. Atl. & Pac. Tea Co. 1% pf NYG Re 
” n NY G ] > Sugar Co. 7% pf “tris 7 . 
3 Wi os Fuel, Ist Ss, ’ 1931 sectece 83 87 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. > oon oe 8% Bey ; 72 N R Rs 
1! 142 64 a ‘a z 2 : 83 88 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. He roules rier oh aa ot ; : . N 5 : R 
Ward Baking Co. Ist’ 6s. °37 90 93 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Ped Motor Co. game f ‘. ¥.C. R 
4 Woodward I. Co. 1st cons. 5s,'52 69 74 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Hydraulic Stee! cone 1% of. 5 \ « : 
H. H. Franklin Mfg. com I Gr. 3 
Do pf ° i+ » ‘ ‘ o 
N. tes Notes Indiana & line ( ; we Re : 
O Libby-Owens Sheet Glass 7% ve 5.8 KR 
Lima Locomotive Co. conv. 7% 8 e ( é 
INDUSTRIAL AND MISCELLANEOUS L. R. Steel units....... 10% ‘way, N.¥.C. I 
L. R. Steel Stores units.. 110 Bov G $ 
Bid Offered Do com. baee Genbes 10 I G 
Armour & Co. 6s, 1024 61, 97% Curtis & Sanger, 49 Wali St., N. ¥. C. Hamover 6144. Ee ree ne « G $ 
Am. Te & Tel. 6s ‘ 991%, 99% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. Merck & Co..... . y. woe I 
Am » Tel. ts 98% 98% Curtis & Sanger, 49 Wall St., N . C. Hanover 6144, Metropolitan Stor oe Wed t 
Balt. & Ohio coll. 6s 24 94% 96 Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144, Ee 2 w N. ¥. ( 
Con. Gas, Ele« Lt c Moline Plow Co.... Cc. R 
(Balt.) 5s, Nov 99% 99% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. National Equitable units I G 
B. & O., Pitts. Junc. 3% Northway Motors Corp ess 
1, 1925 8314 Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144. New York Otl ..... 1 N.Y. 4 
Columbia Grap shop hone Ss, 192 $914 Henry Nightingale & Co., 42 Broadway. Broad 7771 Old Dominion Oil (Houston) S y.¢ | 
Pure Oil Co. 7s, June 1 YS Curtis & Sanger, 49 Wail St., N. ¥. C. Hanover 6144. Packard Motor Car Co. 7% pf wy. . ¥s 4 R 
Kan. & Mo. 5s, Aug. 1 97% Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144. Paige Detroit Motor Co. 7% pf f iway,N. Y.C. Rex 
a So. Ry. Co. 6s, March Curtis & Sanger, 49 Wall St., N. ¥Y. C. Hanover 6144. Parenti Motors ... _ ° Pl. Be G : 32 
Penney (J. C.) Co. 7% pf +t ae ae : 
Piggly Wiggly Corp.... os I Bowl. G 
Stocks s Stocks Procter & Gamble 6% pf i av, N. ¥.C. FE 
oS. 3 Aare. os 132 iway, N. Y.C. I 
_ ‘ Quaker Oats 6% pf.... adway, N. Y. ¢ Re 
ST ANDARD OIL SECURITIES Rauch & Lang units.... 5 2 B’way .% 
Bid Offered Se... 2 h. Pl, Bowl. Gr. 3 
Anglo-Am. Oil Co., Ltd.. 15 15% Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Benublic Acceptance units 1 Gr 
Atlantic Refining Co $20 850 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7108. banistitin Motor Truck Co N. Y. ¢ Rect 
Do pf. . ~d 106 108 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710s. Rolls-Royce 7% pf..... N. Y. ( K 
4 Borne-Serymser Co : >5 350 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Royal Baking Powder 6% pf 2.6. 2 
Buckeye Pipe Sihe Co. 81 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. Savannah Sugar Ref. Co. 7% Ny Rector 
Chesebrough Mfg. Co. Cor 155 Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106. Steel Realty Dev. units.... I Be G ; 
*Continental Oil Co.. ‘ 108 111 Charles E. Doyle & Co., 30 Broad St., N Broad 7106. ” Die pf Ra pind cea bs Gr. 3 
Crescent Pipe Line..... ’ 24 28 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Steel & Tube Co. of Am. 7% pf 7.9 Recto 
Cumberland Pipe Line Co 115 120 Charles E. Doyle & Co., 30 Broad St.. N.¥.C. Broad 7106. “y ; pete ae 
Eureka Pipe Line Co... 73 76 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 Steinmetz Electric Motor ~ ogy 
Sig. Oil Co. pf.. new 33 86 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Ssevens aareee GENE: ‘ } N.Y. P 
Signal Oil Co., old 86 OO Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 710t Turman Oil ....-.... ae oes + 
Signal Oil Co.’ comme : 6 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 Urban Motion Pictures cor Sy 
Pipe Line Co 150 153 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. U. S. Metal Cap & ve oe aa” : “4 sent 
Pipe Line Co i s E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. U. S " Worsted — 3" P " : Re 
0 E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 Van Raalte Co., Inc., Age } A. Shanees 
yr] i s E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Welch Grape Juice Co., «% ; Rig Pa svar 
2414 3 E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Welfare Loan Soceity ........ as ae 
8 E. Doyle & Co., 30 Broad 8t., N.Y.C. Broad 7108. § West Peng. Trac. & Wat ; Y Hs 
*Ohio Oil Co.. : 228 232 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 710€. Bn ag ae 5 170 : N.Y. ( 
Penn.-Mexican Fuel C« P is 20 Charles E. Doyle & Co., 36 Broad St., N.Y.C. Broad 7106 Willys Corp nf. : ee 7 N.Y¥.C. 1] 
Prairie Oi) & Gas... .. $35 445 Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Winch ster Gn. 7% pf.. ; a. 
Prairie Pipe Line. ; 82 «185 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Winnsboro Mills 7% pf.. C. Re 
Solar Refining, Co. 10 360 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. ve on 
Southern Pipe Line Co 72 75 Charles E. Doyle & Co., 30 Broad St., N.¥.C, Broad 7106. 1K ND RI PA RS 
ith Peun Oil a 68 Charles E. Doyle & Co., 30 Broad St., N.Y¥.C. Broad 7106. BANKS AND TI MPANIES 
‘enn ipe Line »2 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. “ican Exchange Nat’) Ban! Y H 
Oi of Cal. $25 1 2 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 i - 7 ‘ Rema Ne Hi 
J Standard Oil of Indiana , Vs Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. Nauk of Gin Machattan C Hanoy 
Standard Oil of Kans: ) Charles E. Doyle & Co. , 30 Broad St., N.Y.C. Broad 7106. quit ny aries aa { J ¥.c. 3 \ 
’ Standard Oil of Kentucky . Doyle & , 30 Broad St., N.Y.C. Broad 7108. Guaranty Trust 7 ‘ H b 
St ndard Oil of Nebraska 145 Doyle & ~ o., 30 Bros 3t., N.¥.C. Broad 7106. Irving Nat a 
Oil of New York 21 1. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 Mechanics nk X + 
OU of Ohie 0 Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. National - 
» P 4 }. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. National + 
Swan & Finch Co.” 0 Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. | Nationa) -. 3d HB 
Ce 0 Charles E. Doyle & Co., 30 Broad St., N.Y C. Broad 7104. 
8 Charles E. Doyle & Co., 30 Bread St., N.Y.C. Broad 7106 SUGAR SI 
: “ + , a) Charlee E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
“ape 2 28 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 rar : 
rT Jot 
- ~— PUBLIC UTILITIES J 
Am. Lt. & Trac. Co. 6% pf 7 81 Pynchon & Co., 111 Broadway, N. Y. C ector 813 : : ‘ N.Y } ih ' 
;.o common ............ 2 M5 Pynchon & Co., 111 Broadway, N.¥.C. Hector 813 aware ea ge ete we YC. Jot 
arolina P¢ & Lit. Co. 7% pf x Sti Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ee cain eee John t4 
‘ ee common me 2¢ 29 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 West India Sugar pt 
P leve. Elec. & Il. Co. com 7 Pynchon & Co., 111 Broadway N. 3 ( Rector 813 DB : 
( Le 8% pf * ; : : Pynchon é Co., 111 Broadway Cc tector 813 TOBACCO 2 
“eg rp ae e Co. pf. cast rij 60 70 Frederick W. Schnelle, 56 W all St., , N.Y.C. Hanover 1697. , Beau R Rector 41594 
De pt > scrip 0 . Frederick W. Schnelle, 56 W 1.Y¥.C. Hanover 1697. Bristol & auer ve , 
‘ fie seen ce ag ip Fredcrick W. Schnelle, 56 + N.¥.C, Hanover 1697. ffer Bid Offered 
tine cae Frederick w. Schnelle, 56 Wall St. . N.Y.C. Hanover 1687. American Machine & Four 
3 - Co. .. R. A. Soich & Co., 16 Exch. P!, Bowl. Gr. £ American Tobacco scrip 
om " ae oe ste Co. pf Henry L. Doherty & Co., 60 Wall, N. Y. C.” Hanover 10060 American Cigar common ] a 
3 Meaieic? cana Henry L. Doherty & Co., #) Wall, N. ¥. C. Hanover 10060 Do pf 2 I , 
‘ Do ne shar cd Henry L. Deherty & Co., 60 Wall, N. Y. C. Hanover 70060. British-America co 
etrolt Edison Co : Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Geo. W. Helme ec 
“sepsis dle ant ay Light pf is 81 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840. a 
og 1! “ “en es : . l 3 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 Mengel Box Co 
Elec. Bond & Share Co. 6% | 1 83 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 ———— 
ee Worth Pow Co.7% | 78 53 Pynchon & Co., 111 RB way, N. ¥.C. Rector 81: or hi Sete eae al si 
‘ansas Gas & c pf 78% John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840. O t fF. T 5 iM "ke 
oon Ont. Lt o 8% f “ 31 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 u -O own ay € ts Higt 
NOME States ‘ pti ey 81 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 = ) 
Do commor 4 18 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813. 7 
Pacific Gas & Elect ri¢ Ist pf 7 SO", John Nickerson Jr., (1 Broadway, N. Y. C. Bow. Gr. 6840. Continued From Pas Ay a 
Standard Gas & Elec. Co. &% pf 2 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 7 ; ' “5 
Tenn Ry Lt. & Pr. Cx or A 1% MacQuoid & Coady, 14 Wall St., N. ¥. C. Rector 9975. - ’ 
oo g I ¢ : 6 MacQuoid & Coady, 14 Wall St., N. ¥. C. Rector 9975. ° . 
Texas Power & Lt. Co. 7% pf rf 81 Pynchon & Co., 111 Broadwa ay, | N. Y. C. Rector RB lt — 
Tri-City Rys. & Li. Co. 6% pi.. 61 71 Pynchon & Oe. 11] Beas A a alitimore Is. 42% 
Utah Power & Li pf.. 8 80 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 bY 
Western Power Co. con 27% 28% MacQuoid & Coady, 14 W all St., N. ¥. ©. Rector 9975 g 
Do pf 7¢ 72 MacQuoid & Coady, 14 Wall St., N. Y. C. Rector 9975 STOCKS ———- -—-——— 
RAILROADS sale High 1 Pittsburgh 
y 
y Alabama G. South’n ordinary 35 40 Jennett M. Minton, 40 Broad St., N. Y. ¢ Broad + 4 Benesch 
Do pf ; ‘ $2 47 Bennett M. Minton, 30 Broad St., N. Y. C. Broad 4: i7 Benesch pf . 24 siete 
Cincinnati Northern 42 45 sennett M. Minton, 30 Broad St., N. Y.C. Broad 4379 44) Celestine Oil $5 40 ro < 
a Grelly Hudson Corporatior 15 25 Wolff & Stanley, 72 Trinity Place, N. Y. C. Rector 2920. Pi Pippo ap ae : . R . : KS 
sory Hudsofi & Manhattan con - 3% Wolff & Stanley, 72 Trinity Place. N. Y. G. Rector 2920. 110 Cent. T. Sugar pf. < 
ey 1} A. 5S. H. Jones, Wall St. Y. C. Hanover #06 149 Citizens’ Bank 40 High Low 
1 ! A. 8. H. Jones. 56 Wall St., Y 3 Com. Credit 17 
ty Jennett M. Minton, 30 Broad St., } . : ‘ ‘ 
. Spencer Trask & Co., 25 Broad St of Con, Coal 84 - M m ‘ 
Bennett M. Minton, 30 Broad St., } >» Con. Power . . 813 I ; M .. 4 
Spencer Trask & Co., 25 Broad St 406 acl ' , pew 
Spencer Trask & Co., 25 Broad St - euen Pt.» ri . i 
i180 Davison Chemica ) | iy 
AND MISCELLANEOUS 40 Houston Oil pf.... 7 19 18 
Aluminum Mfg. Inc., 7% pf 70 75 Pynchon & Co., 111 Broady tector 813 } Maryland Casualty 74 ‘ 
Am. Radiator Co. 7% pf 107 114 Pynchon & Co., 111 Broadvy Rector 813 Mt. Vernon C. M 14 1 
Am. Rolling Mill 7% pf 4 98 Pynchon & Co., 111 Broady Rector 813. 15 Mt. Ver. C. M. pf. 54 rf , 1 
Am. Type Foundry Co. 7% 7s SO Pynchon & Co., 111 Broadv N . Reetor 813. = New A c 291 . 
Ame. Fuel & Transp mn i 1 Kohler, Eremer & Co., 32 B' way, ( Broad 6910 eepaosigiaglenoag: 53 ‘ : s% 
Amer. Water Works & El. 1st pf % 48% Otto Billo. 37 Wall St. Hanove So Pa. Water Power. 89 334 1s) 1s 
Do participating pf 5% 8% Otto Billo, 37 Wall St. Hanove 21 Union Rank ; 14¢ j rv 
Do common 3 44% Otto Billo, 37 Wall St. Hanoy $ ef oe os 
arr t Bros. & Spindler Ist pf 77 82 Pynchon & Co., 111 Broadway, Rector 813. 800 Un. Rys. Elec oe = J $ 
3orden's Cond. Milk Co. 6% pf st sv Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 100 Wash. B. & A.... 1 ] 16 1 
Brighton Mills Class A 7% pf 77 83 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 — . 
Brunswick-Balke-Co!. Co. 7% pf R4 &9 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. BONDS “vs vo x 
Bucyrus Co ‘ sO SH Pynchon & Co., 111 Sroadway, N. Y. C Rector 813 $1,000 Balt. Trac me aq 29 2} 20 
Carlisle Tire units 19 R. A. Soich & Co., 16 Exch. P 30 . cially ‘ a . ) 
Carlisle Tire common 4 R. A. Soich & Co., 16 Exch. P! 2,000 City 4s ceceeeeeee S4 oF ps . a 
Continemta! Clay units 04 99 R. A. Soich & Co., 16 Exch. P 2.000 City & Sul <x 7% : : 
Commonwealth Finance cor 67 70 Kohler, Bremer & Co., 32 B’w Broad 6910. 8000 C : Meet ft 11 - 7 
9 bo pt 82 M4 Kohler, Bremer & Co . 32 B’w Broad 6910 18, on init ~* 
Childs Co. 7% pf. st) 100 Pynchon & Co., 111 Broadway. Rector 813. 2,00 Con. Gas os 89% = St : 
Cleveland Automobile Co. 8% 50 60 Pynchon & Co., 111 Broadway, Rector 813. 14.000 Con. Ga 41 73% r ‘ ‘ 
Congoleum Co. 7% pf 70 80 Pynchon & Co., 111 Broadway, Rector 813 S10 Con. Power 7%s.. 19 ‘ 121 12 
Continental Motors Co. 7% 78 Ri Pynchon & Co., 111 Broadway, N. C. Rector 813 ey » 1 ori ‘ 7 
Dayton Rubber units 62 70 R. A. Soich & Co., 16 Exch. P!. Bowl. Gr. 3230 12,00 Con. Power 4%8.. 4% he: oe a 
Ile p ; ‘ {7 R. A. Soich & Co., 16 Exch. Pi. Bowl. Gr. 3230 1.400 Elkhorn 6s .....-. [1 B’ke S ‘ 
\44* “ a" 
‘ - - 
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THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of September 6, 1921 

















y=: Aap ederal R as ty 
CASH on Hand, in F a 
SURPLUS from Banks, Bankers and U. S. Treasurer . $182,229,246.33 
and Acceptances Of other Banks . . - - - - - 2,121,469.26 $184,350,715.59 
UNDIVIDED Loans and Discounts . . $513,697,316.77 
PROFITS United States Bonds, other Bonds and Securities  33,887,787.35 
$106,352,654.07 Stock in Federal Reserve Bank . . sé * 2,550,000.00 §50,135,104.12 
Banking House . ee oer * 5,060,000.00 
Items in Transit—Foreign Branches : sco mmm 4,124,665.05 
Customers’ Liability Account of Acceptances. evwcnse SSIS 
Other Ausets. . ws set anaecananetunese ee@es 5,244,012.96 
TOTAL $781,845,976.22 
LIABILITIES 
Capital, Surplus and Undivided Profits . . . « + = « « $106,352,§54.07 
Deposits one * es 561,978,824.00 
Reserves (for ‘Taxes, Interest "Accrued, ‘et cetera) oan & @ 7,593,277.49 
Unearned Discount. . . . (et8 oo @ 2 2m 2,360,357.19 
Circulation . -~ © & we a “eb eee Oboe 1,230,597.50 
Due to Federal Reserve Bank . « »  40,600,000.00 
Other Bank Acceptances and Foreign ‘Bills sold with our 
Endorsement . « «  20,878,268.43 
Acceptances, Cash Letters ‘of Credit and Travelers’ Checks « »  36,588,075.64 
er ee ar ee seine ee 2,078,000.00 
Head Office ee ae eee eee ee ee ee ee ee ee 2,185,921.90 
$5 Wall Street 
— TOTAL . . $781,845,976.22 
5 ——————————_____} 
ee ———— 






































Guaranty 


of 


FIFTH AVE. OFFICE 


New York 


140 Broadway 


MADISON AVE. OFFICE GRAND ST. OFFICE 


Bank and Trust Co. 
Stocks 


Trust Company CLINTON GILBERT 


2 Wal St, MW. Y. Tel. 4848 Rector 























STANDARD 


Odd Lots of oO Bought and 


Sold at the 
Fifth Ave. and 44th St. Madison Ave. and G0thSt. 268 Grand Bt. Standard Oil fie 
adison Ave. an ran Stocks L et 
LONDON LIVERPOOL PARIS HAVRE 
SSE aa CARLH.PFORZHEIMER&CO, 


Phone 4860-|-2-3-4 Broad. 25 Broad Be 

















____ DIVIDENDS. 
~ United Shoe Machinery Corporation. 
The Directors of this corporation hay che 


clared a dividend of 1%% on the preferred 
capital stock. They have also deciared a vi- 
dend of 60c per share on the common « 
stock. The dividends on both preferred «nl 
common stock are payable October 5, 1921 
stockholders of record at the close of busin: 
September 20, 1921. 

L. A. COOLIDGE, Treasur 





KERK LAKE MINES, LIMITED 
61 Broadway, New York. 
DIVIDEND NO. 12. 
September 14, 1921 
The Board of Directors have this day declared 
a dividend of 12%c per share on the capital 
of the Company, payable October 15th, 1921, 
stockholders of record at the close of business 
on October Ist, 1921. Books will not clos. 
E. H. WESTLAKE, Tresasui 


American Telephone & er Co. 
128th DIVIDEND 








A quarterly dividend of TWe Dollars and 
Twenty-Five Cents per share will be pai 
Saturday, October 15, 1921, to stockholder 
record at the close of business on Tues 
September 20, 1921. 

H. BLAIR-SMITH, Treasur: 
HUPP 


MOTOR CAR CORPORATION 
Preferred Dividend No. 24 


Detroit, Michigan, September 10, 1121 


The Directors have declared ai «quart 
dividend of 1%% on the 7% cumulativ: 
ferred stock, payable October 1, 1921, tv 
holders of record September 26, 1921. Checks 


will be mailed. 
A, VON SCHLEGELL. Treasur: 





Your Prospective Customers 


are listed in our Catalog of 39% guar- 
anteed Mailing Lists. It also contains 
vital suggestions hdw to advertise and 
sell profitably by mail. Counts and 
prices given on 9000 different national 
Lists, covering al) classes: for instance 
Farmers, Noodle Mfr8.; Hardware 
Dealers, Zinc Mines, etc. This valii- 
able reference book free. Write for it 


Send Them Sales Letters 


You can produce sales or inquiries 
with persona] letters, Many concerns 
all over U. 8, are profitably using 
Sales Letters we write. Send for free 
instructive booklet, ‘“‘Value of Sales 









































Letters.” 
Condensed Statement, September 6, 1921 
. WANTED 
RESOURCES MUTUAL FINANCE corr, || KROSS-Gould 
Cash on Hand, in Federal Reserve Bank UNITS Mailing 
and Due from Banks and Bankers: $140,655,042.81 FIRST PEOPLES TRUST CO. i I ts ‘ 
U. S. Government Bonds and Certificates 34,334,744.98 G. F. REDMOND & CO., Inc. L) St. Louis 
Public Securities. 24,254,160.72 19 Congress 8t., 
Other Securities.. 30,780,662.43 = 
Loans and Bills Purchased.. 331,835,774.41 oye 
Real Estate Bonds and Mortgages.. _..  2,674,016.67 New England Securities HISTORY OF 
Foreign Exchange 2,008,068.16 | Bought—Sold—Quoted 
Credits Granted on Acceptances. 25,176,540.91 Che NewYork Cimra 
RAE RET niet ened 5 hI 8,658,083.41 WITHINGTON & CO‘, By ELMER DAVIS 
Accrued Interest and Accounts Receivable 10,233,241.90 27 State St., Boston. a 
$610,610,336.40 of The New York Times Editorial Staff 
Pitts., Ft. Wa ne & Chi. iled iD commemoration of the 
enna "Preferred Site at ae Rieke 
Capital . $25,000,000.00 BENNETT M MINTON sary of the first issue in 1851. An in- 
Sie bent 18,000,000.00 a Bg eee eee 
Undivided Profits. 1,131,464.93 journalism as it developed during this 
$41,131,464.93 eventful period 


Accrued Dividend 


Accrued Interest Payable and Reserves for 
Taxes and Expenses, and Other Liabili- 


ties. 


Notes, Bills, and Acceptances Redis- 





550,000.00 Digest of Events 


The New York Times Index is a 
digest of —_— oo. ~ 
world—a reference guide to a 

21,324,262.72 newspapers. It indicates where de- 
tails may be found on events de- 


counted with Federal Reserve Bank 50,250,462.85 scribed by newspapers and obviates 


Notes Secured by Liberty Bonds Redis- 


the necessity for the accumulation 
and classification of clippings for 


counted with Federal Reserve Bank 6,808,500.00 reference. 
Acceptances New York Office.. 19,905,208.81 Issued in quarterly volumes of 
Foreign Offices 5,271,332.10 — = — of ——, 
Outstanding Treasurer’s Checks. 17,103,134.55 en ono ee a ee 
Deposits. 448,265,970.44 





Che New York Times 


$610,610,336.40 Index 


TIMES SQUARE, NEW YORK 
$2.00 a volume. $8.00 a year. 





























A book for the newspaper man and the 
student and for the informed man of every 
business or profession. 

Thirty-two illustrations, 18 facsimiles 
of first pages of The New York Times 
during important historical crises, 456 
pages. 

Bound in cloth, sent to any address in 
the United States and Canada, $2.90. 
Foreign Countries, $2.22. 


| 
Published by 
THE NEW YORK TIMES | 
COMPANY 
Times Square, New York 
On sale at the following offices 
Times Building - Time s Square 
Times Annex 2 Ww 13 st 
Downtown 7  Voauhun 
Wall Street 2 Re 
Hariem 111 W > : 
Brooklyn 400 Washingt st 
































